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Are the Square Deal and the 
Golden Rule Good Business? 


ECAUSE of its deep conviction that the peace and prosperity of the 

B Republic depend on the promulgation of amicable relations between 

employers and employees, FORBES MAGAZINE will continuously 

seek to promote understanding and friendliness between those high up and 
those lower down the business scale. 


$1000 
Prize Contest 


First Prize $500 Second Prize $200 
Third Prize 100 Fourth Prize 50 
15 Prizes $10 Each 


These prizes are offered for the most interesting articles in reply to the 
question: 


Who Is the Best Employer 
in America? 


Everyone in the country is entitled to compete, the only condition being that 
he or she must write about his or her own employer and tell why the em- 
ployer is liked by his workers—everything he has done for them, how he 
shows consideration for them, the little and big things he does and says 
which win him the esteem of those he employs. The replies should contain 
at least five hundred words:and may run to three or four thousand words 
if this be necessary to tell the whole story. 


Contest Closes January 31, 1918 


Send manuscripts to CONTEST EDITOR 


We reserve the right to print any manuscripts or letters received and will early 
begin printing stories submitted in the contest in advance of the awarding of prizes. 
The three well known men who will act as judges will be named later. 
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To give us a friendly boost, mention Forses MAGazinE when dealing with our advertisers—they’re trustworthy. 
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How One Man Sold Sixty 
Subscriptions ‘to Forbes 
Magazine in Less Than 


Two Weeks— 


Devoting an hour and a 
half of his spare time daily, 
he earns $30 a week extra. 


S. W. Hanson is an average young man. But 
he has the qualities that make for permanent 
suCCESS. 


Stimulated by an ambition to increase his earn- 
ings without sacrificing his present position, he 
devotes his spare time to selling subscriptions to 
Forbes Magazine. 


Read Mr. Hanson’s own letter telling of how 
congenial he has found the work and what an ex- 
cellent opportunity Forbes Magazine offers to 
any man or woman who wants to earn more: | 


FORBES MAGAZINE, 
Equitable Bldg., New York. 


Gentlemen :— 


I am deeply pleased with my success in securing over 
sixty subscribers to Forbes Magazine in less than two 
weeks. This is wonderful in view of the fact that I have 
but an hour and a half each day to devote to prospective 
subscribers. Little did I dream that my admiration for 
Mr. Forbes’ writings would lead to this happy success. 


If I were an accomplished salesman I would not think 
so much of my achievement. Again, as I am not gifted 
with hypnotic powers to unduly influence a person, I 
have but one conclusion to draw, namely, that FORBES 
MAGAZINE sells on its merits. 


Very few people are wholly unfamiliar with the ac- 
complishments of Mr. Forbes’ able pen. So, it is neces- 
sary only to give a brief outline of the principal features 
of the Magazine to secure a subscriber. 


My greatest happiness lies in this, that I was prompted 
to seek subscribers to FORBES MAGAZINE through the 
conviction that I was bestowing an ever new and lasting 
benefit upon all who subscribed. 


May others avail themselves of this opportunity to sell 
this much needed and sought for publication. 


Very truly yours, 
S. W. HANSON. 


To give us a friendly boost, mention Forses MAGAZINE w hen dealing with our advertisers—they’re trustworthy. 









Mr. Hanson never had sold a 
magazine subscription in his life— 
had never sold anything before nor 
had he ever tried to sell anything. 


He is regularly employed from 
nine until five. All the time he could 
spare was about an hour and a half 
a day—and yet he sold on an aver- 
age of 5 subscriptions a DAY—net- 
ting him nearly $30. 


As Mr. Hanson states in his letter 
—FORBES MAGAZINE needs no 
boosting, no special inducements, 
no argument. 


One glance at the contents, one 
look over the inspiring articles it 
contains is all that is necessary and 
a new subscriber is made. 


What Mr. Hanson has done you 
can do. You will earn a splendid 
income in your spare moments as a 
special representative of Forbes 
Magazine. 


By filling in and mailing the 
coupon below, you have used the 
first key to the door of Success. 
Your ambition and ability will soon 
place you in the earn more class. 

Y 


FORBES MAGAZINE, 
120 Broadway, New York. 


I want to earn more representing 
FORBES MAGAZINE. Tell me how. 
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In Book Form | : | $3.00 a Copy Postpaid | 


Men Who are Making America 


450 Pages 400 Pages Text 
50 Full Page Illustrations By B. C. FORBES Handsomely Bound 


Armour, J. Ogden Keith, Minor C. 


Baker, George F. : How Can J Attain Success? Kingsley, Darwin P. 


Bedford, A. C. That’s What YOU McCormick, Cyrus H. 
Bell, Alexander Graham Want TO KNOW “Morgan, J. P. 
& 


Carnegie, Andrew Nichols, William H. 


Davison, H. P. HIS book tells in an intimate way how 50 Patterson, John H. 
of America’s foremost business and finan- ; 
Dollar, Robert cial leaders of the present day have climbed Perkins, George W. 


Douglas, W. L. the ladder of success. Reynolds, George M. 


Duke, James B. One great lesson the lives of these notable men Rockefeller, John D. |} 
convey is that patience, perseverance, stick-to- } | 
Du Pont, T. Coleman itiveness and unflagging courage are essential Rosenwald, Julius | 


Eastman, George qualities. Ryan, John D. 
Neither birth nor education, neither nationality Schiff, Jacob H. 
nor religion, neither heredity nor environment 
Farrell, James A. are barriers or passports to success in this land Schwab, Charles M. 
of liberty and democracy. Worth alone counts. 
Ford, Henry The only caste in America is merit. Shedd, John G. 


Edison, Thomas A. 


Forgan, James B. A study of the careers of these great men will Simmons, E. C. 
— show that they worked harder and longer, they Snever, James 

sha Fics gfe studied and planned assiduously, they practiced at — 

Gary, Elbert H. more self denial-and overcame more difficulties Stillman, James 


Gaston, William A. than those who have not risen so far. | Vell, Thecdere 0. 
How can you achieve big things? What are the 

Goethals, Geo. W. necessary qualifications? What course must you 

Guggenheim, Daniel follow? Vanderlip, Frank A. 


Vanderbilt, Cornelius 


Hammond, John Hays For a full answer to these questions you must Warburg, Paul M. 
read the stories of the lives of these men. ‘ 
Heckscher, August ee , : ‘ Willys, John N. 
In an intimate intensely interesting manner 


Hepburn, A. Barton through the medium of Mr. Forbes the men who Wilson, ‘Fhomas E. 

are making America vividly portray to you their Woolworth, F. W. 

achievements. From the record of their com- : 

Kahn, Otto H. bined experience you will gain inspiration and Archbold, John D. 

guidance in your own personal striving for true 

success and real achievement in the battles of business, in 

the conduct of your campaign of life. FILL OUT AND MAIL COUPON TODAY 
Order a copy today. Never before has a practical 


formula for real success been so interestingly presented. 
The articles read like romance. 


Wi “Men Who Are Making Amer- 
It ill Pay You to Read ica.” It is handsomely bound 
in strong cloth covers with gold decorations. The book is 6 inches by 9 inches 
and contains 450 pages—400 pages of text and 50 full-page illustrations. 


Insull, Samuel 


B. C. Forbes Publishing Co., Inc., 
120 Broadway, New York City. 


Enclosed please find $3.00 for which please send 
me at once copy of “Men Who Are Making Amer- 


America’s 50 leading business men tell you how they succeeded. Reading their ica” appearing now for the first time in book 


story will help you to become more successful in business. Send for your copy 
today. Simply mail the coupon with your name and address plainly written 
or typed, together with your remittance for $3.00. We will send the book all 
charges prepaid. 


B. C. FORBES PUBLISHING COMPANY 


Incorporated 
PUBLISHERS 


120 Broadway, New York 


Street Address 
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FEATURES IN 
EARLY ISSUES 


RAILROAD 
RED SIGNALS UP 

Every thoughtful citizen 
iust feel concerned over the 
iilroad situation. The prob- 
m affects the nation quite as 
itally as it affects railroad 
stockholders or the railroad 
perators—who are, after all, 
merely salaried employees. 
We have had a foretaste of 
traffic congestion already; yet 
we have not begun to move 
war materials in earnest for 
yur European army. It is vir- 
tually impossible for railroad 
companies to compete with the 
Government in borrowing 
money. And without money 
the necessary quantities of 
equipment cannot be _ pur- 
chased nor can properties be 
maintained in the state of ef- 
ficiency which will be de- 
manded when this country is 
in the war to the hilt, with one 
or two millions of its men 
fighting in Europe. FORBES 
MAGAZINE is conducting a 
series of interviews with the 
leading railroad © presidents 
throughout the country and is 
making other investigations of 
the whole subject with a view 
to explaining very clearly the 
situation to the public, in the 
hope that the authorities will 
be prodtied into taking effec- 
tive action to prepare for what 
is coming. Something should 
have been done before now; 
but at least no stone should be 
left unturned to try to make 
up for lost time and lost op- 
portunity. 


DANIEL WILLARD, 
RAILROAD GIANT 


[The second article in 
FORBES MAGAZINE’S series 
on “America’s Railroad 
Giants” will describe the re- 
markable career of Daniel 
Willard, now super-director of 
America’s entire railway trans- 
portation system. President 
Wilson selected Mr. Willard 
for this extraordinary task be- 
cause he regarded him as the 
clearest-headed railway states- 
man in the country, a man 
combining _ twenty-four-carat 
practical ability with thor- 
ough understanding of human 
nature. Mr. Willard’s rise has 
sometimes been described as 
meteoric. The truth is, that 
until he was in the neighbor- 
hood of forty he had never 
earned $200 a month. But from 
the day he started to feed a 
wheezy engine until James J. 
Hill spotted him as an operat- 
ing genius, Mr. Willard had 
steadily, persistently, painstak- 
ingly fitted himself for high- 
er and still higher responsibil- 
ities. It is a fascinating story, 
R lsating with human interest. 
No young man—or older man, 
for that matter—will read it 
without being stirred to great- 
er effort. 


15¢ a copy 
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FEATURES IN 
EARLY ISSUES 


AMERICA’S 
BIGGEST BUSINESS JOB 


Just how did the man who 
holds the most important busi- 
ness position in America quali- 
Ae fill it successfully? That 
this man fills it with complete 
satisfaction to the public, to 
his directors, to the stockhold- 
ers and even to his competitors 
is universally recognized. The 
story of how he paved the 
way, stone after stone, for his 
advance in life is as instruc- 
tive, as inspiritional as any 
within the knowledge of 
FORBES MAGAZINE. It is told 
in detail—fact after fact, step 
after step, with, in each case 
the why and the wherefore of 
the action taken. The article 
will be illustrated with a very 
fine drawing and photographs. 


CONVENTION 
OF SALESMEN’S WIVES 

A unique convention is 
to be held at Dayton. The 
National Cash Register Com- 
pany is bringing from all parts 
of the United States and Can- 
ada the wives of 500 of its 
sales agents and salesmen, for 
a three-day convention to en- 
lighten them on the business in 
which their husbands are en- 
aged, so that when they re- 
n home they will be able 
to talk matters over with 
hubby more understandingly. 
more sympatheticall an 
more helpfully. The editor of 
FORB MAGAZINE intends 
to write a description of the 
convention and how the pro- 
ceedings strike the women. 
This is believed to be the very 
first convention of its kind 
ow held by a large organiza- 


SHIPPING SHARES 
AS INVESTMENTS 
Do the shares of well-man- 

aged shipping companies offer 
attractive opportunities for in- 
vestors? An expert who has 
studied the facts and the out- 
look concludes that very gen- 
erous protits will be earned 
for holders of the best ship- 
ping stocks, nothwithstanding 
he Government’s action 
taking over the direction of 
practically all America’s ves- 
sels. This article is worthy of 
careful perusal. 


POINTERS 
FOR INVESTORS 
FORBES MAGAZINE will 
make a feature of articles of 
the type of those ap 
this issue under t 
“How to Switch From Rails, 
and “O rtunities for Inves- 
tors.” ese articles explain 
in clear language how alert 
investors can purchase trust- 
worthy stocks yielding them 
high returns. 


B. C. FORBES PUBLISHING COMPANY, INC., Equitable Building, 120 Broadway, New York 
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“With all thy getting, get Understanding.” 


FACT AND COMMENT 


vs \ 


One sensational chapter of Amer- 

KE ica’s part in the European war has 
SAVED not yet been written. When it is, 

THE one American chemist will be hailed 

ALLIES. as a saviour of the Allies during the 

early stages of the war. An inkling 
of the secret was given by Dr. L. H. Baekeland at the 
National Exposition of Chemical Industries held in 
New York. Here is what Dr. Baekeland said: 

“With truth, it can be said that if it were not for 
me of our largest chemical manufacturing companies, 
which promptly rushed to the rescue of the Allies at 
the beginning of the war and furnished them with ex- 
plosives of which they were so short, the war might 
have been ended a year ago in favor of Germany.” 

I understand that Dr. William H. Nicols, head of 
the General Chemical Company, was the chemist re- 
ferred to by Dr, Baekeland. A long time ago I heard 
about this unrevealed chapter of the war and tried to 
get Dr. Nichols to admit that he was the hero of it, but 
he refused point-blank to discuss that subject or any 
other phase of his company’s war-time activities 

Dr. Nichols was called to Washington shortly after 
the United States entered the war and practically gave 
up his own business affairs to serve the Cause. 

es 
Time plays many pranks. Twenty 
years ago Frank A: Vanderlip was 
assigned a desk in a small room in 
the United States Treasury build- 
ing at Washington, as private sec- 
retary to Lyman J. Gage. He was 
then nationally unknown. He had never been inside a 
bank cage in his life. A few weeks ago he again took 
up duty at a desk in a small room of the United States 
Treasury. This time he went as the greatest national 
banker in America, known not only from end to end 
of the land, but held in high esteem by financial Europe. 

When he first entered the Treasury he had no fixed 
ideas of what his duties would consist. This time he 
probably had no more definite knowledge. The popular 
impression was that Mr. Vanderlip would head a nation- 
wice movement to distribute Government obligations 
among investors of modest means, particularly em- 
ployees. It was expected that he would boom the war 
savings certificates, which range in value from $5 up. 
Rumor has it that the Treasury Department had over- 
looked the little item of having these certificates printed 
and that, as a consequence, no campaign can be started 
for many weeks, perhaps months. 


A 
VANDERLIP 
ANECDOTE. 





Several New York friends who called upon Mr. Van- 
derlip at the Treasury were astounded to find the kind 
of quarters he occupied. They had fully expected to 
be ushered into an elaborate suite of offices, but, in- 
stead, were piloted to an inconspicuous office overlook- 
ing a courtyard. One visitor told me that there were 
typewriters going so near Mr. Vanderlip’s head that it 
was difficult to carry on a conversation. This New 
Yorker was indignant at the treatment Mr. Vanderlip 
evidently had been subjected to. 

Mr. Vanderlip’s return to the Treasury reminds me 
of an amusing incident of his first weeks at Washing- 
ton as private secretary to the Secretary of the Treasury. 
The young Chicagoan—Mr. Vanderlip had been a 
financial writer there—was unfamiliar with the diplo- 
matic ropes and tripped over .several of them. 

According to the custom of the Capital, every Fed- 
eral and foreign dignitary came to pay his respects to 
the new Cabinet officers. When Vice-President Hobart 
came to call upon Secretary Gage, Mr. Vanderlip did 
not know him. Instead of immediately ushering him 
in with befitting ceremony, the uniniated private secre- 
tary left the Vice-President of the United States to 
twirl his thumbs and cool his heels in an ante-room, 
while other lesser lights were being shown proper 
courtesy. When a clerk realized the position he rushed 
up to Mr. Vanderlip and explained. Mr. Vanderlip 
hastened to offer profuse apologies to the Vice-Presi- 
dent and the latter was human enough to understand 
the mistake and magnaminous enough to overlook it. 

Mr. Vanderlip there and then made up his mind that 
there would be no more mistakes of this kind. He 
would look out for the nabobs and show them due con- 
sideration, 

. The British Ambassador at that time was a typical 
Englishman; he had side whiskers, carried his head 
erect and had a very dignified appearance. Among the 
hundreds who came to congratulate Mr. Gage was the 
Ambassador. 

His frightful blunder in the case of Vice-President 
Hobart still smarting in his mind, Mr. Vanderlip, on 
entering the office very early one morning, was some- 
what surprised to receive a call at such an hour from 
the British Ambassador who, unannounced, walked 
into the room. In an instant Mr. Vanderlip rushed up, 
greeted the distinguished visitor with extreme cordiality, 
and expressed the infinite pleasure and honor the visit 
afforded. 

The “Ambassador” was overcome with confusion. 
He could not find speech while the demonstrative secre- 


s 
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tary was clinging to him. As soon as he could extricate 
himself, he hopped upon a chair and began winding the 
clock. The visitor was an old Southern gentleman of 
distinguished family and equally distinguished appear- 
ance—side whiskers, erect carriage, courtly deportment, 
etc.—who had fallen on evil days had been given a job 
as a messenger and clock winder in the Treasury. 
x * x 

When Viscount Ishii was entering 
the Equitable Building to attend a 
reception given the Japanese Com- 
mission at the Bankers’ Club he no- 
ticed a strange flag decorating the 
office of the Stock Exchange firm 
of 5S. B. Chapin & Co. across Broadway. The flag was 
of red with a white center and bore eighteen blue stars. 
The Japanese statesman expressed his curiosity. He 
was told that this was the Service Flag, that each star 


STARS 

THAT 

MEAN 
SOMETHING. 


represented a man called to the service from this office. * 


These are the flags and the stars that count today. 
It is a pity they are not more generally used. Every 
business house ought to be proud to display over its 
entrance this flag—provided, that is, it has supplied a 
creditable number of men to fight civilization’s battle. 
Homes, too, could well be decorated with the Service 
Flag. The gallants who offer their lives for their 
country are worthy of every honor we can pay them, 
and the homes which supply them command our 
homage. 

* * * 
Wise employers strive to keep their 

CONVENTION men happy. But do many of-them 

OF realize the importance of keeping 

SALESMEN’S their men’s wives happy? Unless 

WIVES. workers have at least moderately 

happy homes they cannot give to 
their work the best that is in them. The Steel Corpora- 
tion has recognized this and is spending millions of dol- 
lars in providing attractive houses for their employees. 
It also takes great pains to provide entertainment and 
recreation facilities where these are lacking. So does 
the Guggenheim organization and so do numbers of 
other large industrial, mining and railroad corporations. 

Why not try to interest wives in their husbands’ 
business? Why not enable them to learn something 
about the activities which engage their husbands all 
day and every day? Why not thus enable life partners 
to sit down of an evening and discuss the day’s doings 
intelligently and sympathetically? In short, why not 
interest and educate the wives in the affairs of the 
husbands so that they will have more ideas in common? 

It has remained for John H. Patterson, head of the 
National Cash Register Company, to inaugurate a con- 
vention of his salesmen’s wives. Mr. Patterson has 
given as much attention as any large empioyer in 
America to promoting the happiness of the workers. 
His huge factory at Dayton is a glass and steel palace, 
with all the surroundings tastefully laid out. There are 
entertainments or lectures or concerts every noon hour 
for the employees. His whole private estate, covering 
many acres, is open to his workers and the public-at- 
large every day of the year, In a hundred other ways 


his genuine interest in the well-being of his people is 
manifested in practical, sensible form. 

The latest step is one that is likely to be followed by 
other large employers. He wants to strengthen the 
mutual interest of salesmen and their wives by giving 
the latter some insight into the problems which daily 
confront the husbands. With this end in view he has 
invited the wives of five hundred salesagents and sales- 
men of the company located all over the United States 
and Canada to come to Dayton and hold a three-day 
convention, the only one of its kind ever conceived by 
any commercial organization. By moving pictures, by 
lantern slides, by talks, by innumerable exhibits and by 
other methods the wives will be given a better under- 
standing of the business in which their husbands are 
engaged so that when they return they will be able in 
the future to talk things over intelligently and help- 
fully. 

One of the most serious problems before the world 
today is the preservation of friendly relations between 
capital and labor, Heretofore the part played by the 
wives of employees in helping or hindering friendly 
relations has not been given mature consideration. It 
is not an unimportant feature of the general situation, 
howeyer. Let employers put on their thinking caps 
and see if they cannot accomplish worthwhile results 
along this line. 

I hope to attend the Dayton convention and to write 
something about it. 

ee 2-8 
She was a frail little woman. There 

A was a suggestion of redness about 

BRAVE her eyes. One son, a volunteer, 

LITTLE had just sailed for France and the 

WOMAN. second, her only other child, had 

just been called to camp, It was 
the morning after the latter had gone. Their home had 
been empty all night save for herself and her husband, 
a laboring man. The other two beds had been vacant. 
Both boys had gone. Friends had kindly gone in the 
morning and taken her on a visit to their home. They 
began sympathizing with her. I was there. 

“No,” she protested, “I would not have it different. 
I am glad they are gone—I am glad they wanted to go, 
both of them. If we had been on the other side of the 
water they would have gone before now and by this 
time might both have fallen. When I think of the 
mothers of Europe, I feel that our boys have been 
spared to us a long time. Our homes here—yours and 
ours—have been saved and still are safe only because 
the mothers on the other side did not keep back their 
boys. They have protected us. We feel that our boys 
are going to Europe to protect the homes of all of us 
and that if they did not go and do it there, they would 
have to do it here by and by. It is our war as much as 
theirs. 

“Yes; it was lonesome last silat, both beds empty. 
But we must not think only of ourselves. I am proud 
that both wanted to go. We can’t buy many Liberty 
Bonds, but we are willing to do our part giving our 
boys. They are all we have.” 

After that there was a silence that seemed sacred. 
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Congress is boasting that it has 
licked all world records—no, not 
by the wisdom of its legislation; but 
by the amount of taxpayers’ money 
it has appropriated! There was 
much talk when “a billion dollar 
Congress” was first recorded. Now we have a “twenty- 
one billion dollar Congress!” The levying of taxation 
by the present Congress has done more credit to the 
politicians’ generosity than to their ability—generosity, 
that is, with other people’s money. When it came to 
texing themselves, they cooly inserted a clause that, 
while everybody else should pay, in addition to income 
x, an eight per cent, tax on all earned (but not un- 

rned) income above $6,000, they themselves should 
not pay a cent. Representative Kitchin, the author of 

is eleventh-hour, hole-and-corner levy, seeks to jus- 
tity the discrimination in favor of himself and his 
colleagues by claiming that they are not doing their 
work for profit but for the Government. How many 
of these politicians would continue to serve the Govern- 
ment were their salaries lopped off? And what about 
the hundreds and thousands of brainy business men 
who are today giving their whole time, not to earning 
profits, but to serving the Government? Are these 
patriotic men also to be exempted? Or must a man be 
a professional politician in order to participate in the 
one-sided arrangement? 

However, Americans have less reason to complain 
about taxation burdens than the citizens of any other 
prosperous country. Taxes in the United States have 
fallen extremely lightly upon the people in the past. In 
most European countries you cannot move or do a thing 
without feeling the heavy hand of the tax gatherer. 
This condition prevailed even before the war. While, 
therefore, Congress has done much of its work crudely 
and unsystematically it is our duty to pay up cheerfully 
and uncomplainingly. It is less important to deal gently 
with individuals than with business organizations in the 
matter of levying taxes.. Care must be taken not to 
cripple the maximum of effectiveness of enterprises 
which contribute to the production or the transporta- 
tion of necessary materials. But it will not hurt us if, 
as individuals, we have to economize in order to give 
up a large proportion of our incomes to help in win- 
ning the war. Those of us who give only money give 


little in comparison with those who offer their lives. 
hee 


TAX 
MAKERS 
AND 
PAYERS. 


I always thought of Isaac N. Selig- 


man as a gentleman. He was a 
gentleman first, a banker after- 
wards. He never was_ rushed, 
never flurried, never too busy to do 
a thoughtful deed or say a kindly 
word. His deportment often brought to my mind a 
snub I received from a church dignitary from the Middle 
West whom I met on vacation at Lake Mohonk. We 
played golf one day. and I happened to lick him. He 
Was: quite peppery over it. On the drive back from 
the links the conversation led me into remarking that 
while in New York I was often in a hurry. “A gentle- 
man is never in a hurry,” he rebuked me. Mr. Selig- 


ISAAC N. 
SELIGMAN, 
GENTLEMAN. 


man was that kind of a gentleman—plus all the other 
attributes of a genuine gentleman. . 

My experience with him was suggestive of the man. 
During the year I was financial editor of the Journal 
of Commerce I never was able to get Mr. Seligman to 
put himself about in any way to give me articles or in- 
formation; he was always courteous, but that ended it. 
The first time I called upon him after I became business 
editor of the New York American his whole attitude 
was different. He explained to me that he was very 
glad I had accepted such a position because there was 
the greatest need for the dissemination of sane, sensi- 
ble, understandable ideas about business, finance and 
economics among the masses of the people. ‘“When- 
ever you feel I can be of assistance to you, do not hesi- 
tate to let me know,” he told me. And he lived up to 
his word. 

He always took a broad view of his duties and re- 
sponsibilities as a citizen. During the later years of his 
life he spent more time in philanthropic activities than 
in mere moneymaking. He was fortunate in having an 
extremely brilliant partner, Frederick Strauss, who at- 
tended very ably to the business of the firm. The un- 
timely death of Mr. Seligman by a fall from his horse 
leaves America poorer in its human wealth. 

* * x 

Workers can “get” any concern if 
they make up their mind strongly 
enough. The shares of a rubber 
tire company not long ago flopped 
badly. Wall Street had been par- 
ticularly bullish on them and could 
not understand the reason for the sudden, unexpected 
collapse. A rubber man tells me the inside explanation. 
He says that the company had a falling-out with its 
men and the latter felt very ugly. They complained 
bitterly that they were not receiving a square deal. 

Shortly after this the company began to be flooded 
with complaints concerning the quality of its tires. An 
investigation was ordered. When the material in the 
tire was analyzed it was discovered that the mixture 
had been deliberately ruined by the men. Many 
thousands of tires had to be called in, involving very 
serious loss. Nor was the monetary loss all; the com- 
pany suffered gravely in reputation among its cus; 
tomers. 

Without presuming to pass judgment on the merits 
of the quarrel between the company and its workers, 
one cannot but feel that the employer who does not do 
everything within his power to satisfy his men is not 
only shortsighted from his own point of view but is an 


enemy to national peace and harmony. 
* * x 


KEEPING 
WORKERS 
SATISFIED. 


It may interest the rest of the coun- 
try to know that Wall Street has 
been conscripted. Wall Street to- 
day is working not for profit but 
for country. The entire financial 
machinery of New York has been 
diverted to the distribution of Liberty Bonds. Not one 
firm, not one institution, is earning a dollar of com- 
mission on its labors. There is a greater percentage of 


WALL 
STREET 
CONSCRIPTED. 
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people in Wall Street giving their time to the Cause 
than in any other part of the country. Go to an in- 
vestment house and talk of purchasing railroad or in- 
dustrial securities and the chances are that you will be 
asked in a courteous, coaxing way whether you would 
not prefer to put your money into war bonds. Wall 
Street has been so often criticised for its greed and its 
misdeeds that it should receive full recognition when 
it is performing a patriotic service with greater energy 
and zeal than it ever exercised in moneymaking. 


* * * 


We all have the blues at least once 
in a while. None of us is exempt. 
The popular idea that people hav- 
ing no end of money cannot pos- 
sibly have serious worries is totally 
wrong. I know quite a few mil- 
lionaires and multi-millionaires and I can say with ab- 
solute truth that the average multi-millionaire has more 
troubles than the average day laborer or salaried em- 
ployee. Andrew Carnegie once declared: “Millionaires 
seldom smile.” That is the literal truth. These men 
have so many things on their mind, so many responsi- 
bilities, so many business problems, so many plans in 
the making, so many calls upon their attention, that their 
minds are never at rest. The few who neglect business 
and other useful activities to indulge in pleasure-hunting 
are the most miserable of all. One of the Vanderbilts 
once told the New York reporters who waylaid him as 
he arrived from Europe: “I am sick of everything.” 
And he gruffly waved them off. , 

Misery likes company, ’tis said, Get it firmly into 
your head, therefore, that other people have just as 
many worries as you have. There is a moral in the old 
story that the Lord once became so disgusted with 
everybody complaining that his or her troubles were 
the heaviest that he ordered them all to tie their troubles 
in a bundle and pitch them in a heap. Then he told 
each one to pick out the lightest bundle. Every man 
and woman of them (so the story goes) picked out his 
and her own. 

A book could be written on aids to cure the blues. 
The consciousness of being engaged in useful work is 
‘perhaps the best help of all. The approval of con- 
science will usually help to keep the blues from becom- 
ing indigo. If you know in your heart and soul that 
you are doing your best you are less tempted to give 
way to despair. Another good antidote is to keep busy. 
One well-known man, when he feels dejected, goes and 
visits some hospital, and when, after doing a few deeds 
of kindness and speaking cheering words, he comes 
away, he realizes how much he has to be thankful for. 
Others read something inspiring, In the whole range 
of literature I know nothing better as a sedative when 
everything goes wrong than the metrical version of the 
good old twenty-third psalm. Here it is—you may 
want to cut it out: 


WHEN 
YOU 
FEEL 
BLUE. 


The Lord’s my shepherd, I’ll not want. 
He makes me down to lie 
In pastures green, He leadeth me the quiet waters by. 
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My soul He doth restore again; and me to walk doth 
make 

Wifhin the paths of righteousness, ev’n for His own 
name’s sake. 


Yea, though I walk in death’s dark vale, yet will I fear 
none ill: 

For Thou art with me; and Thy rod and staff me com- 
fort still. 

My table Thou hast furnished in presence of my foes; 

My head Thou dost with oil anoint, and my cup over- 
flows. 


Goodness and mercy all my life shall surely follow me; 


And in God’s house for evermore my dwelling-place 
shall be. 


A fellow with long hair, very dis- 
tinctive clothes and a demeanor to 
match came into my office one diy 
before I began publishing this 
magazine. He looked around the 
place in evident surprise. After 
talking a while he remarked that he was astonished to 
find in New York that several writers upon whom he 
had called had offices, came to their desks regularly, 
worked every day—and in short, behaved like other 
folks who had to attend to business, Becoming con- 
fidential he confided that he expected to find writers 
quite different from other mortals. He couldn’t under- 
stand why they didn’t put on airs, dress in Bohemian 
style and write only when “inspired”—and when in- 
spired,.no matter where the scribe chanced to be when 
the inspiration came. Above all, he thought there was 
something wrong when writers did not strut. 


LIFE’S 
LITTLE 
EXPERIENCES. 


Well, it’s because their wives won’t let them! 

“Your wife must be a very happy woman over the 
way you were received everywhere,” I once remarked 
to a financier on his return from a Western tour during 
which he was feted at evey stop. 

“No; she’s rather amused, and thiuks the people were 
rather silly to make a fuss over me,” he replied. 

One writer whom I will not name was reading some- 
thing in the newspaper about a writer one morning 
when his wife remarked, “I’m so glad I didn’t marry a 
writer.” “Thanks!” he commented with mock gravity. 
“IT mean— mean a real writer,” she corrected herself. 

The same writer received a letter from a school-day 
acquaintance who was astonished while visiting Chicago 
to find the writer’s name blazoned on billboards. On 
reading the letter his wife remarked, “Wouldn’t it »e 
funny if you were to go to Chicago?” “Why so? To 
see my name on billboards, you mean?” “Oh, no; if 
you were to go there and meet people,” she explained. 
“I can’t follow,” the writer commented, puzzled. ‘I 
mean because you don’t look as if you could do ary- 
thing.” And it was said in all earnestness. 

After such incidents, he would be a bold writer w'10 
would dare strut. 
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READERS LIKE MAGAZINE 


Appreciative Letters from All Parts and All Classes—First 






The reception accorded ForseEs 
MAGAZINE has been gratifying be- 
yond all expectation. Letters of ap- 
preciation are daily pouring in from 

all parts of the country and from all 
classes. 

The first issue brought in over one 
thousand mail subscribers and that 
rate of increase is being more than 
maintained by the second. More- 
over, the generous newsstand supply 
of the initial issue provided for the 
financial district of New York was 
quickly sold out and re-orders ex- 
ceeded 1,000 copies, a record prob- 
ably never before attained by a new 
publication. 

A few of the letters received from 
subscribers are here printed as an 
acknowledgement of our appreciation 
of the interest manifested. 





Great Packer Finds It Very Interest- 
ing. 

I received the first copy of the 
Forbes Magazine and enjoyed it ‘Very 
much. Knowing its editor as I do I 
feel that, while this one was excep- 
tionally interesting, it is only a fore- 
runner of the good things to come, 
and I shall look forward to future 
issues with much pleasure. 


Rioate Ur Léa 


“Vigor, Voice and Vision.” 

I have found the first number of 
your magazine, which I read last 
night, most interesting. You cer- 
tainly have vigor, voice and vision. 

AUGUST HECKSCHER. 








Anthracite Coal Leader a Rooter. 
I appreciate highly the opportunity 
to enroll myself and four others as 
foundation subscribers. With my very 
best wishes for your success, 
F. M. CHASE. 





Head of Large Stock Exchange Firm 
Likes Writings. 

[ take pleasure in enclosing my per- 

sonal check for two years’ subscrip- 


tion, and as I have always been an ad- 

mirer of your good work in the past, 

I wish you all kinds of good luck. 
BEN B. BRYAN. 


President of Boston’s Elevated Rail- 
ways Enjoys Biographies. 

[ am very happy indeed for the priv- 
ilege of subscribing to your magazine, 
not alone from the benefits which I 
feel confident I shall derive from it, 
but equally so from my thorough ap- 
preciation of the work which you have 
done in magazines in the past. I am 
perfectly frank to admit that I have 
made a special effort to read in the 
various magazines of the day any arti- 
cles written by yourself. My one 
hobby throughout life has been the 
reading of biographies and stories of 
men of affairs who have attained suc- 
cess, and your extremely interesting, 


Issues Go Quickly 


instructive and attractive manner of 
presenting this information has com- 
pelled an interest on my part which 
has resulted unquestionably in marked 
benefit to me. I shall be glad to have 
my associates given an opportunity to 
read your magazine. 
M. C. BRUSH. 





Famous Publisher of Newspapers Sure 
Our Ideas Are Right. 


Enclosed please find check for a 
year’s subscription to your magazine. 
I feel sure that you will have splendid 
success with a venture 

ARTHUR CAPPER. 





Fulfils Investment Authority’s Expec- 
tations. 
Congratulations on your first num- 
ber, which is all that I expected, and 

that is saying a good deal. 
P. M. WHELAN. 





Cincinnati Firm Says: “It Speaks for 
Itself.” 

We do not believe that you need our 
testimonial. Forbes Magazine speaks 
for itself, sells itself, and in the not 
far distant future will endear itself 
to business men everywhere. We can 
assure you that when our subscrip- 
tion expires you will receive our 
prompt remittance for a renewal. 

CHATFIELD & COMPANY. 





Liked Apostrophe to Flag. 
Your apostrophe to the flag in issue 
of your magazine dated 29th ult. does 
infinite credit to your head and heart; 
it is an inspiration worthy of the 
glorious theme. 
EUGENE H. LEVY. 





“Constructive Service to Country,” 
Says Banker. 

I believe that you can and will do a 
real constructive service to the coun- 
try if you carry out the plans outlined 
in your prospectus. I shall do every- 
thing within my power to help your 


growth. 
F. C. SCHWEDTMAN. 





Made Big Impression on Telephone 
King. 
I have got a big impression from 
your magazine. Can you keep it up? 





“Strikes a Popular Note.” 


Your first issue was indeed a splen- 
did one. It was a mental stimulus to 
me and I can foresee a tremendous 
success for Fornes MAGAZINE. It touches 
the human side of business and that 
is what we need in these strenuous 
days of strife. The magazine strikes 
a popular keynote that the reading 
and investing public appreciate. 

RUDOLPH GUENTHER. 


Leslie Executive Wants His Branch 
Managers to Read It. 

We are all very fond of your writ- 
ings and many of us have received in- 
spirations from your suggestions. I 
wish that all of our branch managers, 
through the country, would read your 
magazine, in order to inject a little more 
enthusiasm and ambition into them. 

REUBEN P. SLEICHER. 





Likes First Issue. 

I have just had an opportunity to 
look over the first issue of Forbes 
MaGazineE, and have found it very in- 
teresting. I congratulate you on the 
start that you have made and wish 
you every possible success in con- 
nection with the publication. 


Finance Needs Heart Interest, Says 
Broker Turned Soldier. 


Love and money, someone has said, 
are the two big interests in this world. 
There is need for a publication that 
will put a little heart interest in the 
subject of finance. To one with im- 
agination there is little of the dry 
and dusty about finance, and I am glad 
there is a man of your type at the 
head of the new Forses MAGAZINE. 
And while you are making the success 
that is coming to you I wish you joy 
in your work. And that’s the best 
wish of all. Isn’t it great to be alive 
in these times? 

CHARLES MERRILL. 


Se 


“Worthy of E rag ” 
Prominent Broker. 

It gives me pleasure to send you 
herewith my personal check with my 
subscription for two,years. I trust you 
will have good success in your new 
undertaking. I'feel that your effort is 


worthy of encouragement. 
E. BUNGE. 


Says 








From America’s Largest Brass Manu- 
facturer. 

I enclose herewith my check for 

two years’ subscription to your maga- 

zine, which I hope will be a great suc- 


cess, as I have no doubt it will. 
CHAS. F. BROOKER. 





A Noted Financier’s Pleasing Predic- 
tions. 


With your ability, experience and 
power of analysis, your exceptional 
gift of stating things in language “un- 
derstanded of the people” without ever 
descending to cheapness and sensa- 
tionalism, your independence and in- 
tegrity and your skill in getting “big 
men to talk,” your magazine ought to 
make a distinct place for itself and 
will, I trust and believe, become a 
genuine success. I enclose a subscrip- 
tion blank, filled in for 30 copies, to- 
gether with check. K. 

(Continued on page 145.) 
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rg to Unlock the 


oor OF Success 
By B.C. Forbes. 


Cheerfulness 


Success is the summit we all seek 
to attain. 

We can step on no escalator or 
elevator and be whisked up without 
exertion. 

The road is steep, steep as a lad- 
der, and the exertion of brain and 
muscle is necessary to climb 
it step by step, painstaking- My ‘a 4 
ly, pluckily, perseveringly. f- yy 4 eae ee ‘= 5 imeneetien ot 

Cheerfulness is one step. f ule mee eg) y managers or superin- 

Gain it early. — ae | ‘ tendents or foremen, 
; Success = business, if not ¢ for a crotchety overseer 
in life itself, is simply the ff . makes crotchety, dissat- 
art of pleasing. shed men. 

The problem of . ae” Promotion today is for 
capital is to keep the cheerful, not the choleric. 
labor content. ' Wise employers give-prefer- 

Corporations fs ment to good-tempered, enthu- 
now refuse to d Fis , siastic employees, since a 
elect crotchety D's das, Zz grouchy manager never yet 

ol j inspired loyalty among his 
men. , 

To place a cantankerous in- 
dividual in charge of a business 
or of men is to pitch a crow- 
bar into the machinery. 

A happy boss oils the whole 
plant—laughter is a lubricant. 

What mean pensions, profit- 
sharing, sick benefits, compen- 
sation for accidents, group in- 
surance and the like? Are they 
not but means to the one great 
end, the making of men satis- 
fied? 

Dissatisfaction breeds care- 

io lessness, indifference and all 
Aa manner of inefficiency. 
Cheerfulness is the parent of 


=, 


ne competency. 
é bel ez) The longest face is apt to be 


awarded the shortest envelope. 

The longest envelope is most likely to go 

to the fellow whose presence and personality 
inspire, stimulate and encourage others. 

“T would give a million dollars to have 

Charlie Schwab’s smile,” J. Ogden Armour, 
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head of the $500,000,000-a-year packing business, re- 
cently told me. 

Schwab himself attributes no small part of his suc- 
cess in building up a business employing 60,000 men 
to his inexhaustible sunshine. 

li a smile can be worth a million, why cultivate a 
frown, for which there is no market? 

The Lackawanna Railroad dismissed a superinten- 
dent solely because he could not handle men har- 
moniously. 

There is philosophy in the motto overhanging 
many a desk: “Smile, darn you, smile.” 

It is true, also, as declared by Theodore N. Vail, 
telephone king, that “The voice with the smile wins.” 

Smiling will carry you farther than swearing. 

Everybody prefers to do business and to associate 
with a pleasant rather than a peppery person. 

Dame Fortune most often smiles on those who 
smile. 

Were Commodore Vanderbilt alive today he would 
not act on the axiom, “The Public Be Damned,” but 
on its twentieth-century successor, “The Public Be 
Pleased.” 

Frank A. Vanderlip, head of America’s biggest 
bank, will engage no high-salaried man who has not 
demonstrated he has the knack of making many 
friends. 

One malcontent in an organization is as a rotten 
apple in a basket of fresh fruit. 

Mankind’s chief mundane end is the pursuit of 
happiness. 

Learn to be cheerful and you will come near being 
happy. 

It has been scientifically proved that worry, dis- 
cord and melancholy undermine health. 

Good spirits make for good digestion. 

Cheerfulness costs nothing, yet is beyond price. 

It is an asset both of business and of body. 

The big men, the leaders of tomorrow, will be 
those who can blend cheerfulness with their brains. 

The wise owner will not enter his horse if it be in 
a funky mood, for he knows the race is already lost. 

Life’s race can best be run with a light heart and a 
buoyant countenance. 

It was the original J. P. Morgan who proclaimed 
that only an optimist could win in this country. 

Optimism and cheerfulness are brothers. 

Cheerfulness will open a door when other keys fail. 


A Ballad of Business 


By E. SPENCER WARNER 


If you make a better brace and bit, a better lightning- 
rod; 

If you-make a better ash cart, or spade to turn the 
sod, 

A mighty clever writer says the folks who want your 
goods 

Will somehow blaze a pathway to your workshop 
in the woods. 

{ 


Yes, the folks will blaze a pathway straight to your 
workshop door ; 

They will order and will order, then come back and 
order more. 

But there’s just one hint you have to have—you’ll 
heed it if you’re wise— 

They will never know you have the goods unless you 
advertise. 


Go, plant your shop in Africa, or on the Firth of 
Forth ; 

You can build it anywhere you like, south, west or 
east or north; 

If you stick to advertising prosperous days will soon 
prevail 

And the folks who can’t make pathways will order 
goods by mail. 

t 

You can keep the world revolving if you keep your 
engines going; 

You can keep your fame and factory continually 
growing, 

If you make a worthy article for folks who want to 
take it, 

And now and then break forth in print and tell them 
that you make it. 


And folks won’t mind the prices that are higher than 
the rest, 

As long as you convince them that your products 
are the best. 

Build your shop wherever pleases you, in mountains, 
hill or dale— 

If you keep on advertising you can sell your goods by 
mail, 
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BUSINESS 


MEN 


TO RUN 


BEST FITTED 


“A GRIM BUSINESS” 


Can United States Flout Experience of All Other Nations 
and Keep 


War is no longer a profession, the 
profession of one caste. 

War is a business, the business con- 
fronting the United States today. 

President Wilson has aptly called it 
“A Grim Business.” 

The men best fitted to handle the 
business of war are business men. 

Every great nation sooner or later 
after entering the war was compelled 
to cast out politicians from their cabi- 
nets and administrations and to bring 
in the biggest business brains in the 
land. 

Can the United States Government 
hope to avoid a similar realignment 
of cabinet and other important of- 
ficers? 

The United States has less reason 
for fighting against this step than had 
most of the European belligerents, for 
our cabinet admittedly is weak in first- 
class business calibre. Indeed, it has 
been repeatedly complained that 
President Wilson’s official family does 
not contain one man of demonstrated 
fitness to handle the largest business 
problems and the largest business or- 
ganizations; this, too, at a time when 
business giants are needed as never 
before around the nation’s board of di- 
rectors, at a time when the absence of 
such men can bring upon the coun- 
try immeasurable losses, not merely of 
money and material, but of human 
lives. 


POLITICIANS JEALOUS. 


Business men, it is true, were in- 
vited to offer advice to Josephus Dan- 
iels, William C. Redfield and such-like 
pillars of the nation’s cabinet; but the 
humiliating position the country’s fore- 
most business giants found themselves 
in, bereft as they were of all power, 
was not conducive to that prompt, 
aggressive action which alone can 
yield efficiency. The widespread dis- 
satisfaction existing in responsible 
business circles has only been sim- 
mering under the surface so far, be- 
cause these patriotic citizens well 
realize that all personal considera- 
tions must be subordinated to the na- 
tional interest. But there are signs 
that revolt is brewing, not prompted 
by selfish considerations, but by a 
sense of national duty, inasmuch as 
the present slipshod, haphazard, un- 
business-like system is not calculated 
to achieve the most effective results. 


One trouble is that Washington’s 
high-placed politicians are jealous of 
the much bigger men who are volun- 
tarily spending their days and nights 
at Washington, often in the most 
cramped quarters, in their country’s 
service. The politicians; with a weak- 
ness characteristic of small men, are 
afraid lest they be overshadowed and 
perhaps ousted. Instead of striving 
impartially, fearlessly and dynamically 
to select the most powerful executives 
in the country to conduct tasks utter- 


Politicians 


ly beyond their own capacity, some of 
the Administration’s highest officials 
have allowed petty jealousies on the 
one hand and personal friendships on 
the other hand to warp, distort and 
vitiate their judgment in selecting men 
for duties upon the discharge of which 
the very fate of the United States 
during the war may depend. 

Take, for example, the Government’s 
selection for the most gigantic busi- 
ness task, either here or abroad, of 
the whole war, the purchase of war 
materials for this country as well as 
England, France, Russia and other Al- 
lies. These purchases have been esti- 
mated to aggregate $10,000000,000 a 
year, or almost a thousand million dol- 
lars every month. 

Whom did the Government single 
out for this staggeringly important 
duty? 

The president of one of our colossal 
industrial organizations accustomed to 





LORD NORTHCLIFFE: 


“In England it was hard at 
first for a business man to get a 
chance to have his talents used. 
Yet today, wherever you find 
a big job being done well, you 
will find a British business man 
behind it.” 











buying and selling hundreds of milliors 
of dollars’ worth of goods per annum? 

Some great leader in the commercial 
or mercantile world of demonstrated 
fitness to handle brilliantly the very 
largest affairs? 

No, not a man of that calibre or of 
such training, but Bernard M. Baruch, 
a life-long professional stock market 
plunger, a man of absolutely no ex- 
perience in constructive work in in- 
dustry or commerce, but one of the 
most liberal contributors to the Wil- 
son campaign and an intimate friend 
of Josephus Daniels, Secretary of the 
United States Navy. 


SCHWAB’S TREATMENT. 


Let us turn to another phase of the 
war’s mismanagement. 

The very greatest asset America 
possesses at this moment, when we are 
in the throes of a life or death war, 
is the plant laboriously built up by 
Charles M. Schwab. Schwab’s works 
are larger than the vaunted Krupp’s 
of Germany. Schwab can produce 
more shells than Krupp’s. He has one 
of the greatest armor plate mills in the 
world. He controls shipyards capable 
of producing almost as much ‘tonnage 
as all Germany’s shipyards put to- 
gether. 

Had Schwab been an Englishman 


in Offices They 


Cannot Fill? 


and had done as much for the defense 
of England he doubtless would have 
received a peerage, and when war 
broke out, he would have been called 
into the very innermost counsels of 
the Government. Had he been a Cer- 
man and contributed as notably to the 
military and naval power of Germany, 
he probably would have been raised to 
the rank of a prince, and the Kaiser 
would have brought him into his coun- 
sels as his right-hand man. 

But what has been Schwab’s treat- 
ment at the hands of his own Goy- 
ernment? Has he received the gratitude 
of Congress? Has he been taken into 
the inner confidence of the Adminis- 
tration? Has his counsel been con- 
stantly sought on the vital questions 
of which he is the greatest authority 
and greatest master in the country, if 
not in the world? 


BUSINESS MEN PATRIOTIC. 


No, Charles M. Schwab has been 
either snubbed: or ignored right and 
left by Washington politicians not one- 
tenth his calibre, by men whose serv- 
ices to America could not for an in- 
stant be compared with his, men who 
have never in their lives given em- 
ployment to one-sixth of the number 
whose pay envelopes are filled weekly 
by Schwab’s enterprises, men unfit to 
be ranked with Schwab for foresight, 
creative genius and all-round ability. 

As for patriotism, Charles M. 
Schwab’s brand of it would not suffer 
by comparison with that of any Wash- 
ington office-holder. 

When the- proposal was made 
spend millions of public money 
building a Government armor pl: 
Schwab’s Bethlehem Steel Company 
voluntarily offered to fill Government 
business and leave the price to be 
fixed by the Federal Trade Commis- 
sion, an offer which was not accepted: 
yet this identical system was the 
that recently was adopted by the G 
ernment. 

Were the depriving of the count 
of Schwab’s services merely a matte 
of personal concern it would not 
serious; but it has a direct bearing 
upon the whole handling of the » 
and is, therefore, of vital moment 
every citizen. In effect, Schwab, ¢! 
super-Krupp of America, is told to 
away back and sit down, and Bar 
Baruch is called to Washington as 
commander-in-chief of the indust:iz 
and business end of the war! 

Schwab is probably not greatly con- 
cerned over Washington’s attitude to- 
wards him, but the matter is of :1a- 
tional importance and demands out- 
spoken criticism before it is too late. 

The charge cannot be made that the 
politicians are obliged to run the war 
because the greatest business men of 
the country are unwilling to lay down 
their private interests and throw 
themselves whole-heartedly into the 
public service at Washington. Indeed, 
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the alacrity, the zeal and the energy 
with which financial, industrial, rail- 
road and mercantile leaders have re- 

sponded to Washington’s call has been 
4 . of the most inspiring and gratify- 
ie features of the whole war. 

The Government has had at its beck 
and call the services of such industrial 
stalwarts as Theodore N. Vail, presi- 
dent of the American Telephone & 
Telegraph Company; James A. Farrell, 
president of the United States Steel 
Corporation; A. C. Bedford, president 
of the Standard Oil Company; i a 
Doheny, president of the Mexican Pe- 
troleum Company; Howard E. Coffin, 
the automobile maker; Dr. William H. 
Nichols, head of the General Chemical 
Company; Julius Rosenwald, president 
- Sears, Roebuck & Company; et 

body, president of the Peabody 
Coal Company; Charles F. Brooker, 
Pr ye of the American Brass Com- 
; John D. Ryan, president of the 
A scbinin Copper Company; R. H. 
Downman, president of the National 
Lumber Manufacturers’ Association ; 
Ambrose Monell, president of the In- 
ternational Nickel Company; H. L. 
Hotchkiss, president of the General 
Rubber Company; Edgar Palmer, 
president of the New Jersey Zinc Com- 
pany, etc. 

Working at full steam in Washington 
you will find almost any day some 
of the most conspicuous transporta- 
tion managers in the country, including 
Daniel Willard, president of the Balti- 
more & Ohio (who is chairman of the 
whole Advisory Commission of the 
Council of National Defense); Robert 
S. Lovett, chairman of the Union Pa- 
cific Railroad; Howard Elliott, chair- 
man of the Northern Pacific; Fairfax 
Harrison, president of te Southern 
Railway; Samuel Rea, president of the 
Pe nnsylvania Railroad; Julius Krutt- 
schmitt, chairman of the executive 
committee of the Southern Pacific; 
Hale Holden, president of the Chi- 
cago, Burlington & Quincy; James H. 
Hustis, receiver of the Boston & Maine 
Railroad; L. F. Loree, president of 
the Delaware & Hudson Railroad; W. 
J. Harahan, president of the Seaboard 
Air Line; Richard H. Aishton, presi- 
dent of the Chicago & North Western; 
W. R. Scott and William Sproule, of 
the Southern Pacific. 


FINANCIERS SERVING. 


Financiers are not missing on this 
honor roll. Frank A. Vanderlip, presi- 
dent of the National City Bank of 
New York, has gone to the Treasury 
os ‘partment to direct the nation-wide 

listribution of war savings certificates 
H P. Davison, the leading partner oi 
J. P. Morgan & Company, spends his 

hole time at the Capital in directing 
he Red Cross. Harvey D. Gibson, 
resident of the Liberty National 
sank of New York; George F. Baker, 
Jr., of the First National Bank of New 
ork; J. H. Perkins, of the National 
‘ity Bank of New York; Charles D. 
Jawes, president of the Central Trust 
mpany of Illinois; Major Grayson; 
Murphy, of the Guaranty Trust 
. of New York, and H. H. Harjes, 
Philadelphia, are others who have 
ne into Government service, while 
the work of floating the Liberty 
onds the foremost bankers in the 
country have slaved and are slaving 
rder than they have ever slaved for 
urely business purposes. 
,. (Bene is probably no business giant 

1 America who would not gladly give 
up his private affairs to take up na- 
tional work calculated to prove of real 
value in helping to win the war. But, 
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as President Rhett of the United 
States Chamber of Commerce points 
out, the “advisory” system is proving 
a fiasco. 

The spirit prevailing at Washington 
was truthfully—and lamentably—illus- 
strated by Secretary McAdoo’s action 
in preferring to drop the invaluable 
services of Bernard M. Baker, the 
great practical shipping authority, 
rather than cease playing politics. He 
sacrificed Mr. Baker, it will be re- 
called; because he wanted to throw 
a political sop to the Pacific by having 
a westerner elected head of the Gov- 
ernment’s shipping activities. It was 
politics also that forced General Goe- 
thals to step down’and out. He found 
himself tied hand and foot by political 
hugger-muggering. 


PLAYING POLITICS. 


This war is too grave a business 
to allow political or personal preju- 
dices to deprive the nation of the ser- 
vices of the men best qualified to in- 
sure victory. England has not flinched 





R. G. RHETT, 


President U. S. Chamber of 
Commerce: 

“The idea of the advisory 
committees for the various in- 
dustries was excellent, but in 
practice it has not worked out 
with very satisfactory results. 

“There is no compulsion on 
administration officials to refer 
anything to them. In the be- 
ginning it was undoubtedly ex- 
pected that they would be con- 
sulted on all industrial ques- 
tions, but of late the practice 
of referring matters to them 
has been followed in fewer and 
fewer cases. So with the best 
informed men often debarred 
from consideration, and with 
officials of the War and Navy 
Departments frequently enter- 
taining the theory that they 
could get what they wanted by 
their own efforts without con- 
sulting the committees, this in- 
stitution which began with 
potentially great value - has 


ceased to have very much ef- 
fect.” 











from pushing aside the highest and 
most influential politicians in the empire 
and replacing them by hard-headed in- 


dustrial, transportation and .com- 
mercial leaders, men of proved ca- 
pacity, to tackle and solve problems 
of infinite difficulty. Whereas the 
British cabinet formerly was composed 
almost wholly of politicians, its 
majority now consist of well-known 
men of affairs. The composition of 
the French government has_ under- 
gone a similar transformation. 

Can America afford to disregard the 
universa] experience of her Allies? 
Can the individuals who happened to 
be members of the United States cabi- 
net in peace times hope to be able to 
cling to their positions under the revo- 
lutionized conditions brought about by 
the war? Is it reasonable to suppose 
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that each and every one of Wilson’s 
cabinet ministers, even had they been 
ideally suitable officials in peace times, 
are absolutely the acme of fitness and 
efficiency under the gruelling stress 
and turmoil and strain of a war 
demanding the last ounce of the 
nation’s brain-power? 

Secretary Daniels’ handling of the 
Navy Department has been criticised 
from one end of the country to the 
other. The Treasury Department’s 
halting, hit-or-miss, unsystematic, 
short-sighted handling of financial 
operations has oftener than once 
threatened to precipitate unpleasant 
conditions, a fact that is not astonish- 
ing, seeing that Wililam G. McAdoo, 
though a most amiable and estimable 
gentleman, could never be accused of 
having exhaustive knowledge of 
finance, either theoretical or practical. 
The Department of Commerce showed 
progressiveness while Dr. E. E. Pratt 
was active in directing its activities, 
but since Secretary Redfield asked his 
ablest aide to resign—without supply- 
ing any reason—the workings of his 
department are occasioning grave mis- 
givings in responsible circles. The 
utter lack of understanding on the 
part of draft boards as to how they 
were expected to administer the 
selective draft law, a condition that 
resulted in fantastically contradictory 
decisions in different districts, did not 
reflect credit on the military depart-- 
ment in charge. 


READJUSTMENT NEEDED. 


It is everywhere admitted that the 
greatest efficiency manifested thus far 
has been in handling transportation 
on land—that is, railroading. The 
special significance of this lies in the 
fact that politicians have for the most 
part kept their hands off this whole 
problem and have left it to experi- 
enced railroad executives working 
under and in co-operation with Daniel 
Willard, chairman of the Advisory 
Commission of the Council of 
National Defense, and Fairfax Harri- 
son, chairman of the Executive Com- 
mittee of the Co-operative Committee 
on Railroad Transportation. 

The raising and, more especially, 
the spending, of a billion dollars a 
month is a business problem beyond 
the abilities of any but the strongest 
business stalwarts in the country. 
There has been much muddling. One 
moment the Treasury Department 
would request Congress to raise a 
certain sum by taxation, and a little 
later, when legislation had been pre- 
pared, the department would coolly 
send Congress a note to add a billion 
or so to the amount, as if a thousand 
millions was a mere bagatelle! The 
loosest and most extravagant notions 
have prevailed in Government circles 
concerning expenditures, while the 
formulating of taxation has been gone 
about without chart or compass. 

Other countries have found the 
establishment of business administra- 
tions positively essential to the effec- 
tive waging of the grim business of 
war. 

Now that America’s war expendi- 
tures threaten to reach staggering 
proportions, can the public afford to 
have their government administered 
by politicians rather than by the 
stamp of business men which other 
nations have summoned to take hold 
of the reins? 


Other countries have abler states- 


men, but no other country has abler 
business men. 





WHO IS OUR BEST EMPLOYER? 


Nation-wide Interest Aroused by This Magazine’s $1,000 
Prizes for Letters from Employees—Tributes to E. C. 
Simmons and John R. Hegeman 


Many employees like their employers. 
ing fact is being brought out daily by the number of let- 
ters received by ForsEs MAGaZINE in response to its 
offer of $1,000 in prizes for the best articles on “Who 
The tributes are 


Is the Best Employer in America?” 


coming from all parts of the country, They embrace 
the largest employers and smaller employers, presidents 
of great corporations and heads of modest firms. A 
preliminary reading of the manuscripts indicates that 





E. C. SIMMONS 











[Editor’s Note.—The writer of the 
following tribute to E. C. Simmons, 
the veteran founder of the great Sim- 
mons Hardware Company of St. Louis, 
the largest concern of its kind in the 
world, says: 

“TJ am Mr. Simmons’ secretary, and 
as I have been with him for many 
years I feel that, next to his own 
family, I am in a position to know him 
perhaps better than any one else. 
Therefore, I have been able to write 
from personal and actual knowledge 
of the real man.”] 


BY MAY E. DARNEILLE. 


Mr. E. C. Simmons is, to my mind, 
the best employer in America, prin- 
cipally because he possesses kindness 
of heart and that rare quality in men 
of big affairs—thoughtfulness of others 
in all the little things that go to make 
life worth while. These two attributes 
with all the many ramifications that 
go with them, seem to me to cover all 
that is necessary in a successful and 
very useful life. 

Coupled with this he has endeavored 
constantly to make his life a worthy 
and shining example to the many hun- 
dreds in his employ, and by this ex- 
ample and his absolute sense of frank- 
ness he has made a world of staunch 
friends among the retail dealers and 
has inspired in his co-workers a 
loyalty which causes them to exert 
their most powerful efforts in accom- 
plishing anything he asks, and he 
never asks the impossible. When he 
makes a call it is not the few who 
respond; all pull together, and this 
spirit has caused his house to take 
rank as the greatest hardware busi- 
in the world. After all, a business is 
“but the lengthened shadow of the 
man behind it,” and in integrity, truth 
and fair dealing, the Simmons’ Hard- 
ware Company is_ certainly the 
lengthened shadow of. its founder. 

What better evidence could there 
be that he is one of America’s most 
splendid men, as well as the best em- 
ployer, than the fact that he has three 
fine sons, all men of high ideals, all 
men who will ever carry out his teach- 
ings and example. They have 
shouldered the responsibilities of this 
enormous business, relieving their 
father so that now he acts in an ad- 
visory capacity, and although almost 


This gratify- 
thoughtfulness. 


E. C. SIMMONS. 


seventy-eight years of age his mind 
is as actively keen and alert as ever, 
and he takes a constant and daily 
interest in the business which he has 
founded and watched grow. 


MANY OWE SUCCESS TO HIM. 


One thing which he has persistently | 


taught, and which has always made a 
great impression on me, is that the 
difference between doing a thing just 
right and about right is the difference 
between success and failure. 

Another lesson of his life has been 
that the busy people are the happy 
people, and he has always surrounded 
himself with a corps of busy and corre- 
spondingly happy people. Countless 
numbers owe their success in life to 
his teachings, and I happen to know 
that scarcely a day passes but that 
he receives a letter from some ex- 
employee, paying tribute to him and 
thanking him for whatever success life 
has brought to them, stating freely 
that all their valuable lessons have 
come from his early teachings. 

In addition to this, I doubt if any 
man in America has to his credit more 
men redeemed from the paths of way- 
wardness. He has worked faithfully 
and patiently with all inclined that 
way, and in almost every instance has 
been successful in showing them the 
folly of their bad habits, so that he 
now has in his employ many men who 
are splendid and worthy citizens who 
might otherwise be wrecks. 

However, when all is said and done, 


the quality which workers most prize in an employer is 
Apparently good pay, unless accom- 
panied by human consideration for the employed, is not 
enough to bind those who serve to those who employ. 

Suitable articles will be printed from time to time 
ahead of the awards, which will be made by a com- 
mitte of three prominent citizens. Details of the com- 
petition will be found on another page. The early send- 
ing of manuscripts is urged. 


what shines out clearest is his habit 
of trying to do or say something kind 
every day to somebody. That is the 
greatest blessing and the greatest gift 
that can be given to man, and he has 
it to a degree not possessed by any 
one with whom I have ever come in 
contact. 


“BE YE KIND.” 


Surely, surely his life has been 
founded and built from’day to day on 
the text: “Be ye kind.” Some may 
consider this a small virtue; I think it 
is a noble and great virtue, and if one 
has but the will the spirit can be 
shown everywhere and anywhere and 
at all times by all persons—the matter 
of just being kind. It does not neces- 
sarily mean gifts; it may be a kind 
word, a newspaper, a magazine, an in- 
terested inquiry about the other's 
family. 

I think it is the Russian novelist, 
Turgueniev, who told that once on a 
bittely cold day he was approached 
by a poor ragged fellow, who begged 
for some assistance. Turgueniev 
searched in every pocket, but had no 
coin. Embarrassed and very sorry he 
laid his hand on the man’s arm and 
said: “Brother, I am heartily sorry 
I have nothing to give you.” The man’s 
face lighted instantly, and he replied: 
“It is something that you called me 
‘Brother.’ ” 

I wonder, in our busy lives, if we 
ali try to cultivate one other attribute 
that comes to my mind which this very 
busy man _ possesses, and that is, 
always having time to do the neces- 
sary and needful thing? 

I cannot convey this idea better 
than by reproducing here a paragraph 
or part of a letter received by Mr. 
Simmons on his seventy-seventh birth- 
day.” This letter came from a man 
who has been in his employ for years; 
a man who has worked up to one of 
our top places; a man of high ideals 
and worthy purposes, and to me the 
tribute he pays to his employer is 
wonderful: 


A WONDERFUL TRIBUTE. 


“You are a wonder to me in ore 
particular, which I believe I admire 
more than all your other extraor- 
dinary qualities. You never quit 
and you always have time—time for 
your business and your numerois 
outside interests; time for your home 
and family; time for your church 
work; time for your friends; time 





a a 


for your clubs and various organi- 
zations; time for everybody and 
everything; time to write me a letter 
when I send you a newspaper clip- 
ping. I love work and do work all 
the time, but hard as I have tried 
to measure up to your standard I 
am forced to realize that you pos- 
sess, as God-given gifts, what can- 
not be acquired by mere man. 
“When I was fifteen years old you 
engaged me as an office boy. You 
were forty-six then and I am forty- 
six now, so you see I am drawing 
a comparison between us at forty- 
six. You were a wonderful man 
then, and what have I done in the 
same time? Why am I at forty-six 
not as you were at forty-six? 
Answer: Talents. I bow to you in 
honor and respect. Thirty-one years 
since I first ran your errands, and 
there has never been one minute of 
those thirty-one years when I would 
not have fought the boy or man who 
dared to speak of you except in 


congratulations — another 
milestone. God grant that there 
may be many more.” 


WHY HE BUILT THE BRIDGE. 


And now in closing perhaps you can 
gather some idea of the character of 
the man of whom I write when I tell 
you that recently, in making an 
address before a gathering of hard- 
ware men, he brought his talk to an 
end with this beautiful poem of Whit- 
tier’s, which typifies his attitude now 
when he is at the sunset of his life: 


An old man going a lone highway 

Came, at the evening cold and gray, 
To a chasm vast and deep and wide. 
The old man crossed in the twilight 


dim, 

The sullen stream had no fear for 
him; 

But he turned when safe on the other 


side, 
And built a bridge to. span the tide. 


“Old man,” said a fellow pilgrim near, 

“You are wasting your strength with 
building here; 

Your journey will end with the end- 
ing day; ‘ 

You never again will pass this way; 

You’ve crossed the chasm deep and 


wide; 
Why build you this bridge at even- 
ing tide?” 


The builder lifted his old gray head. 

“Good friend, in the path I have come,” 
he said; 

“There followeth after me today 

Three youths,* whose feet must pass 
this way; 

This chasm that has been as naught 
to me 

To those three youths may a pitfall 


e; 

They, too, must cross in the twilight 
im— 

Good friend, I am building this bridge 
for them.” 


*His three sons. 


Broadmindedness is not what you 
believe yourself, but that which you 
are willing to let others believe—The 
Globe Trotter. 

*x* * * 


The American flag is the oldest flag 
that floats. It is eight years older 
than the flag of Spain, seventeen years 
older than that of our French friends, 
twenty-three years older than the 
British ensign. The flag of Germany 
was made in 1871. 
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JOHN R. HEGEMAN 











By ETHEL F. STANBROOK. 

My employer is John R. Hegeman, 
President of the Metropolitan Life In- 
surance Company, and he is my em- 
ployer because his spirit pervades the 
whole working of the company and 
underlies everything which is done for 
the comfort and well-being of the 
employees. -. 

His is a wonderful character—brains 
combined with a big, generous heart, 
and, permeating both, a loving kind- 
ness and consideration for everybody 
that has endeared him to all, whether 
in actual contact with him or only 
knowing him by his work. 

I have worked for the company for 
five years, and very happy years they 
have been. It has been a wonderful 
experience and a great privilege. Let 


-me tell a few of the things which have 


made it so. 

When first employed I learned with 
surprise that luncheon was provided, 
that surprise was still further in- 
creased on viewing the well-arranged 
tables and the expedition with which 
very tasty and satisfying lunches were 
served—meat and a vegetable or salad, 
a choice for dessert of ice cream or 
pie, sometimes soup, and always 
delicious bread and butter and tea 
or coffee or milk. Care is shown, too, 
to provide for religious differences, so 
that on fast days and all Fridays fish 
is served as an alternative to meat, 
and always crackers and milk, or rice 
and milk can be obtained in prefer- 
ence to meat or fish. Everything that 
can be is made and cooked in the 
splendid kitchens on the eleventh floor. 

On that same memorable first day 
I was introduced to the library, and 
ever since have been one of the most 


assiduous readers of its books, fiction 


and non-fiction, of which it has a 
splendid, up-to-date collection. 


MANY BENEFITS. 
The end of my first year came and 


_ with it the privilege of beionging to 


the Staff Savings Fund. This fund 
allows the clerks to deposit up to 5 
per cent of their yearly earnings, 
either in a lump sum or in small weekly 
amounts. To those savings the com- 
pany adds half the amount, and in- 
terest is also allowed at a minimum 
rate of 3% per cent., but it is usually 
more. It is intended that these sav- 
ings should not be claimed except 
when physically incapacitated, or when 
death makes them payable to legal 
representatives. But cases are judged 
on individual merits, and they have 
been paid out when neither of the 
above conditions existed. 

For two years now a Disability Fund 
has existed to provide for periods of 
illness, the company in this case pay- 
ing a proportionate amount of the 
premium (increasing with length of 
service until the company pays the 
entire premium), and, in addition, giv- 
ing a life insurance of one year’s 
salary, payable at death to the bene- 
ficiary. 

Then, too, although I have not ex- 
perienced its benefits, there is a splen- 
did sanatorium on Mt. McGregor, built 
for the care of those who are suffer- 
ing from tuberculosis. Neither has 
the work stopped there, for a rest 
house has lately been added and to it 
are sent those employees who, in the 
opinion of the doctors, need a rest. 
Other thoughtful things provided in- 


121 


clude the dispensary, which deals with 
cases of sickness every day; the eye, 
throat and ear clinic; the dental clinic, 
where the teeth are cleaned twice a 
year and other work done at cost 
price; and a yearly physical examina- 
tion of every employee in the com- 
pany. 


MR. HEGEMAN’S KINDNESS. 


Not only is our health considered, 
but our enjoyment also. Twice a week, 
at each of the two lunch periods, music 
is provided in the Assembly Hall, and 
the girls can have a dance. A Glee 
Club has been formed among the men, 
and the concerts are among the finest 
in the City of New York. Last year 
a Girls’ Glee Club was formed, too; 
also a Plectrum Club, both of which 
promise great enjoyment to the mem- 
bers and entertainment to others. 
Among the men is a fine brass band 
—115 pieces—and the uniforms worn 
were provided by the company, as 
were the uniforms of about 500 men 
who form a Protective Corps, a branch 
of the Home Defense League. 

There are many classes for women 
at 4:30 p. m., chief amorg them being 
sewing, millinery, gymnasium and 
stenography, for all of which com- 
petent instructors are employed and 
paid for by the company. 

One man could not have done all 
this, but it is his spirit which under- 
lies it all, as will be seen from the 
following little incident: 

One very wet afternoon not so many 
years ago, an afternoon when the 
storm had come suddenly, just at clos- 
ing time, President Hegeman was 
walking through the main arcade at 
about 4:30 and saw the hundreds of 
employees either waiting to leave the 
building or braving the drenching they 
were bound to get on going out into 
it. An idea occurred to him, which he 
proceeded to carry out next day. A 
supply of umbrellas was at once pro- 
vided, insufficient at first for all, but 
since increased to include everybody 
if necessary, and on wet afternoons 
each clerk can borrow an umbrella 
without charge on condition it is re- 
turned next day. 


MAKES WORK WORTH WHILE. 


Loyal and faithful service, too, is 
recognized in more ways than one. 
Salaries are increased; the length of 
vacations is extended from two weeks 
until they reach four weeks, and for 
the twelve days which are allowed for 
sickness during a year clerks receive 
two-thirds pay during the first five 
years of employment; after that period 
they receive full pay. 

The hours of work are fine, 9 a. m. 
to 4:30 p. m. five days of the week, 
and on Saturdays 9 a..m. to 1 p. ms, 
except during July and August, when 
they are 9 to 12. Every legal holiday 
is observed and other days are often 
added - 

It is the smaller things, like the loan 
of umbrellas, holidays not legally pro- 
vided, and the many ways in which 
the employees are helped or amused, 
apart from their business interests, 
which appeal to me and, I think, 
to almost everybody, for they put the 
human touch into what most people 
consider must be just hard, matter-of- 
fact business, done for the sake of 
earning a living, and not for any love 
of the work. 

I am thankful and grateful that my 
employer has made it possible for me 
to love my work, and I can say whole- 
heartedly that he is “The Best Em- 
ployer in America.” 
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EDWARD BRUSH ON SILVER 


Highest Authority in U. S. Explains Why Price 
Was Doubled to Settle Balances 


By EDWARD BRUSH 


[Editor’s Note.—Mr. Brush, as 
the vice-president in charge of the 
American Smelting & Refining 
Company’s silver operations, han- 
dles more of the white metal than 
any other man in America and is 
regarded as the highest practical 
authority on it in the country. He 
has written this article at the 
urgent request of Forbes Maca- 
ZINE. ‘Since it was written the price 
of silver has receded from $1.08% 
per ounce to considerably below a 
dollar. Mr. Brush’s lucid explana- 
tion of the historic rise in the price 
throws a new and important light 
on the movement. ] 


The supply of silver comes very 
largely from the United States and 
Mexico. For a number of years pre- 
ceding the Mexican revolution the 
production of silver in Mexico ex- 
ceeded that in the United States, but 
the disturbed conditions have seriously 
curtailed Mexico’s production, and at 
the present time it is not over fifty 
per cent of the normal. Production 
in the United States has somewhat 
increased, but not nearly sufficient to 
make up for Mexico’s decrease. 

Whether or not the abnormal prices 
will greatly increase Mexico’s out- 
put is problematical, but economic rea- 
sons will at least force out a produc- 
tion that would not be forced out at 
the price prevailing several months 
ago. Economic reasons, however, do 
not have free reign in Mexico, as it is 
next to impossible to obtain the neces- 
sary transportation facilities for tak- 
ing ore from mines to smelters and 
from smelters to refineries in this 
country. No doubt present prices will 
increase the supply of silver in time, 
but mines cannot be opened in a day, 
neither can mines which are open 
usually increase their output without 
much preparation and _ considerable 
time. 

It does not seem wise, therefore, to 
expect any considerable increase of 
supplies before next spring. 


DEMAND LARGER. 


Along with the decreased supply has 
come a market increase in the value 
of exports from India and China. These 
two countries normally consume at 
least three-quarters of all the produc- 
tion of silver that comes upon the 
world’s markets. Last year, when the 
value of wheat exported from India, 
the value of silks exported from China, 
and, in fact, of all exports from these 
two countries, was around one hun- 
dred per cent higher than normal, the 
balance of trade in favor of India and 
China was so increased that the ship- 
ment of gold became burdensome. It 
has been the policy of Great Britain 
to discourage the importation of silver 
into India for many years, and to 
encourage the consumption of gold. 
The danger of this has been pointed 
out to England many times by Sir 
Morton Frewen, who has made an 
earnest study of this subject. 





Finally the English Government 
could not longer stand up under the 
pressure for gold, and they prohibited 
the importation of gold in India and 
discouraged, through their control of 
the large exchange banks in China, 
the importation of gold even into 
China. But this was like damming up 
a river; it can be dammed for a certain 
length of time, but eventually the 
water will‘run over. The prohibiting 
of the importing of gold into India 
and China simply resulted in the end 
in increasing abnormaly the demand 
for silver, as something must be paid 
to these countries to cancel their 
trade balances. 

Last year India was able, through 
the rise in price from eighty to eighty- 
five cents an ounce, to gather up many 
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millions of ounces of silver from China 
and the old unused coins of the Philip- 
pines, and thus to import approxi- 
mately sixty million ounces of silver 
that was not the production of the 
= of the world during the year 
1916. 

As soon as these accumulated 
sources of silver were used up and the 
world was thrown back upon the pro- 
duction of the mines it became neces- 
sary to increase either the supply or 
the price so that one ounce of silver 
would do the work of two ounces in 
settling the balance of trade. When 
silver was 55 cents an ounce and 
wheat was $1.10 a bushel, two ounces 
of silver would settle for one bushel 
of wheat shipped from India. When 
wheat became $2.20 a bushel it either 
took four ounces of silver, at fifty-five 
cents an ounce, to settle, or if silver 
could be made worth $1.10 an ounce, 
then, as previously, two ounces of 
silver settled for a bushel of wheat. 
And that is exactly what has happened 
and will continue to happen until there 
again becomes a surplus of silver 
through increased production or a 
decreased demand through a reduction 
of the value of exports from India 
and China. 

There are many other influences 
affecting both production and con- 
sumption of silver, such as, in the one 
case, strikes, and, in the other case, 
the increased amount of smajJl coin 
needed for both the European and 
American armies, but all of these 
causes are minor, not commanding 
features. 


Of course it is a temptation always 
to look into the future. In the old 
days, when silver was in the clutches 
of politics, the prophets regarding 
silver had a very hard time of it and 
were killed off until no one cared to 
predict. At the present time it may 
be quite as useless to endeavor to 
prognosticate as to what is likely to 
happen. The facts are, however, that 
the demand is in excess of the produc- 
tion, and that this has continued for 
the past two years. 

The accumulated supplies of silver 
which could be obtained seem to have 
been wiped out, with one exception— 
namely, the silver dollars in the treas- 
ury of the United States. That is the 
one reservoir now that can be tapped, 
and that can only be tapped with silver 
at $1.30 an ounce, and not at a lower 
price. It has been suggested that 
dollars could be shipped by the United 
States Government at the present time 
to India in place of gold, but this, it 
is well known, could not be done with- 
out congressional action. Probably it 
would be easier to put silver to $1.30 
an ounce than it would be to obtain 
the passage of a congressional act 
which would warrant the United States 
3 amet in shipping dollars at a 
oss. 





Put Your Troubles In a Strong Box. 

Build for yourself a strong box; 
Fashion each part with care, 

When it’s strong as the hand can make it 
Put all your troubles there. 

Hide there all thoughts of ‘your failures, 
And each bitter cup that you’ve quaffed; 

Put your heartaches within it, 
Then sit on the lid and laugh. 


Tell no one else its contents; 
Never its secrets share, 
When you put in your cares and worries 
Keep them forever there. 
Hide them from sight so completely 
That the world will never guess half, 
Then fasten the strong box securely, 
And sit on the lid and laugh. 
—Number Eight. 
x ok ok 
Any fool can find fault, but it takes 
a man to lose it. 
2 “ 
I don’t know any life better than 
that of the honorably successful busi- 
ness man. To have endured early 
hardships with fortitude, to have over- 
come difficulties by perseverance, to 
have conducted and developed a large 
business, useful in itself and giving 
employment to many; to have achieved 
position, fortune, independence and 
influence, to have established a char- 
acter above reproach, to have accumu- 
lated the esteem and confidence and 
friendship of one’s fellows and to have 
gained all this of the world without 
sacrificing the soul to avarice or starv- 
ing the heart into hardness—I say 
that ‘he who has so lived has nobly 
lived.—David B. Forgan. 
x* 


It is through the personal direction 
that you can give your men, encourag- 
ing them to read and to think, that 
there will be developed some of the 
greatest business men of the future.— 
W. H. Lough. : 

* 


We should all have a Display Win- 
dow, as torekeepers have, and ex- 
hibit o t goods; we should have 
ideals cannot quite reach; we 
should a. rez a little high-minded, and 
accomplish a little of the Greater 
Good.—Ed. Howe. 

* * * 

I am not a Virginian, but an Ameri- 
can.—Patrick Henry. 
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J. EARLING, THE UPBUILDER 


Inside Story of How St. Paul’s Retiring President Has Built 
For To-morrow—Impressive Facts of _Road’s 


No man now living has done more 
to develop the vast Northwest than 
Albert J. Earling, now, at seventy, re- 
tiring from the presidency of the Chi- 
cago, Milwaukee & St. Paul Railway 
after over half-a-century’s continuous 
service with the road. 

The public do not realize the mag- 
nitude of Mr. Earling’s work. This is 
because he has shunned the limelight, 
because he has scrupulously—perhaps 
a popular, picturesque “personality,” 
because he has quietly, persistently, at- 
tended to his empire-building and re- 
fused to do any talking. 

Yet only one man, the late James 
J. Hill, has achieved as much for the 
progress, the populating and the en- 
richment of the Western half of the 
American continent lying beyond the 
Missouri River. Earling has not mere- 
ly made two blades of grass grow 
where one grew before. 


Earling has made scores of millions 
of bushels of wheat and other grain 
grow where none grew before. 

He has opened up many thousands 
of prosperous homes and _ profitable 
farms where. before only wild animals 
and wastes existed. 

He has brought new towns into be- 
ing and has enabled other towns and 
cities to grow and multiply. 


TAPPER OF TIMBER. 


He has added immeasurably to the 
world’s available supply of timber 
through tapping the greatest stretches 
of virgin forests known to man. 

He has created more trade and traf- 
fic between the United States and the 
Orient than any other railroad man 
who ever lived, the fleet of steamers 
he was the means of originating to- 
day numbering fourteen, with plans 
nearing fruition for large- scale exten- 
sion of steamship service between this 
country and Australia, New Zealand 
and Russia. 

Within the last ten years he has 
built the longest and finest new rail- 
way in the land, from the Middle 
West clean through to the Pacific 
Coast, a railroad which runs through 
less unproductive territory, embodies 
lower grades and -possesses easier 
curvatures than any other system serv- 
ing the Pacific Coast, a road, more- 
over, which is already earning sub- 
stantially more per mile than its 
parent. 

_ Thanks to the foresight of President 
Earling, his company owns lands car- 
rying some twenty billion feet of tim- 
ber and now estimated at more than 
sixty million dollars—and the St. Paul 
Railway, not any favored circle of in- 
siders, owns, through the Milwaukee 

Land Company, every acre and every 
tree of this, an asset of rapidly in- 
creasing value, whereas it was worth 
little before transportation brought 
it within reach of the world’s lum- 
ber-hungry markets. What mineral 
wealth this vast expanse of land may 
contain no one can guess. 


“Hidden Assets” 


By B. C. FORBES. 


Ownership of more than four hun- 
dred townsites, acquired at a nominal 
price before the new road was built, 
is also vested entirely in the company, 
an asset which is destined greatly to 
enrich the company’s stockholders. 

Another farsighted acquisition by 
Earling was thirty-six thousand acres 
of coal land in Illinois, a step which 
has saved and is saving the St. Paul 
hundreds of thousands of dollars in 
its fuel bill every year through pro- 
ducing nearly half of all the road’s 
coal requirements. 


TRAVEL MADE ATTRACTIVE. 

Because this achievement of the road 
has been very fully advertised by the 
technical and the popular press I men- 
tion it only briefly, namely, the elec- 
trification of over four hundred miles 
of track scaling the Rockies, an ex- 
periment as successful as bold since 
it has not only cut down current costs 
remarkably and added infinitely to the 
attractiveness of  trans-continental 
travel, but has obviated the necessity 
of double-tracking the “Continental 
Divide” for probably a couple of 
decades. 

The St. Paul has probably more un- 
trumpeted assets—so-called “hidden 
assets’—than any other Pacific rail- 
road and the day should come when 
the management, as the fruit of its 
foresight, will be able to repeat the 
Aladdin-like trick of James J Hill 
when he dipped his hand into a back 
pocket and brought forth his famous 
Great Northern Ore certificates to the 
value of $50,000,000 to $75,000,000. The 
future of the Milwaukee Land Com- 
pany, the wholly-owned subsidiary 
which holds the St. Paul’s timber lands 
and townsites, will be worth watch- 
ing 

Ducat the St. Paul has lately low- 
ered its dividend to four per cent. 
there has been a wave of pessimism 
concerning its position and prospects. 

“Earling bit off more than he could 
chew and digest,” it has been said by 
shallow critics, their reference being 
chiefly to the Puget Sound extension. 


THE LESSER EVIL. 

The truth is that the St. Paul had 
no choice but build to the Coast or 
be bottled up and left to starve or be- 
come the football of other systems, de- 
pendent almost wholly upon them for 
a precarious, uncertain, day-to-day 
existence. 

Not only was the extension to the 
Pacific the only thing to do, but it is 
already proving relatively profitable; 
indeed, the St. Paul system, taken as 
a whole, had passed the crest of its 
expenditures and was within sight of 
reaping the reward of its aggressive, 
progressive policy before there came 
the abnormal burdens born of the 
European war, burdens in the form of 
increased wages, perpendicularly high- 
er coal and oil bills, costlier equipment 
and dearer materials and onpeees of 
all kinds, to say nothing of heavier 
taxes and extremely stringent money 
market conditions. 


“We were over the peak,” remarked 
Mr. Earling, “but we could not, of 
course, forsee that war was to break 
out and impose upon all railroads seri- 
ously increased expenses.” 

Then he added 

“But if the company’s stockholders 
will only exercise a little patience they 
will be duly rewarded. The company 
has been sowing, sowing on a very 
large scale. The reaping period is 
coming. 

“Already the earnings of the Puget 
Sound extension are considerably 
larger per mile than the per mile 
earnings of the rest of the system.” 


SHUNNED PUBLICITY. 


Both the real position of St. Paul 
and the remarkable career of its presi- 
dent are misunderstood and under- 
estimated because of out-of-date ideas 
agg publicity. Until I waylaid 

A. J. Earling and convinced him that 
he could very fittingly, on the eve of 
his laying down the presidency, tell 
me something of his life’s work he had 
never consented to talk freely, inti- 
mately and fully to any writer. I feel 
privileged, therefore, in being able to 
give a little pen-picture of this nota- 
ble upbuilder of America’s transporta- 
tion and resources. 

Mr. Earling’s aversion to coming to 
the front, his apparent aloofness of 
manner, his serious-mindedness and 
natural diffidence, have combined to 
create misconception concerning his 
real character. He is perhaps unneces- 
sarily formal and dignified, but he is 
not cold-hearted; the milk of human 
kindness has not frozen in his veins. 
He demonstrated that by his sympa- 
thetic and liberal attitude towards the 
victims and survivors of the terrible 
Cherry Coal Mine disaster when he 
inaugurated a new era in workmen’s 
compensation by voluntarily agree- 
ing to settlements along the lines of 
the English compensation act, provid- 
ing, roughly, three years’ wages to the 
families of survivors, an act of busi- 
ness statesmanship which evoked the 
cordial endorsement of President 
Roosevelt. 

I do not know but what another in- 
cident, very small in itself, may throw 
even a better light on Mr. Earling’s 
make-up. He was traveling in his spe- 
cial train with a number of guests 
one day over an unbusy branch when 
he learned that a quantity of cut 
flowers ordered for a funeral at an- 
other place on the line had failed to 
catch the only train for the day, and 
he at once gave orders that his own 
train be held until the flowers arrived; 
then he sped off to have them deliv- 
ered on time. 

But suppose we begin at the begin- 
ning of our story. It is a story of a 
real man, a mar of unusual parts, a 
man of tremendous ° foresight—yes, 
foresight is Earling’s most notable 
characteristic; a man, also, of cease- 
less and intelligent diligence, a man 
intolerant of ‘inefficiency, particularly 
in himself, a man of the most forceful 
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aggression, resourceful in the highest 
degree. 


A PAINFUL BAPTISM. 


Albert J. Earling’s railroad baptism 
was eventful and disastrous. 

Born not far from Rugby Junction, 
Wis., in July, 1848, he wanted, on leav- 
ing school, to enter the railroad serv- 
ice rather than serve in his father’s 
store. A husky fellow by the name 
of Tom Pollard, whom young Earling 
used to help with his lessons, had be- 
come a conductor on the “Milwaukee” 
road, as it was called, running between 
Milwaukee and La Crosse.. The young 
conductor gave the lad a temporary job 
as brakeman on his train, an “extra,” 
which was sent out to pick up wheat 
along a certain part of the road. 
Tom had a sweetheart and was anxious 
to expedite his train so as to enable 
him to reach the point where she 
lived, and when the train failed to do 
this the first day he roundly scolded 
the two brakemen. The next day the 
same thing happened—except that the 
scolding this time was much more 
severe. 

The third day the crew were deter- 
mined to speed up and take a chance, 
with the result that they ran full tilt 
into an oncoming train on the single 
track. Tom and the others, who were 
at the front of the train, saw what 
was to happen and jumped; but Earl- 
ing happened to be on the top of a 
box car towards the rear and, having 
no time to jump, squatted on the run- 
ning board on the top of the car and 
gripped it firmly with both hands. The 
impact sent him skidding from end 
to end of the car, lacerating his hands 
and his body painfully and so strip- 
ping him of clothing that he had to 
slink around until dusk before he 
could start for home. 


WORKED AND STUDIED. 


He decided he would rather begin 
his railroad career as a telegrapher. 
He soon qualified to become night op- 
erator and ticket agent at Milton 
Junction. Here he worked all night 
and attended Milton College in the 
forenoons. He got little sleep, but 
was willing to undergo any hardship 
in order to become a train dispatcher 
some day, that position being in his 
eye the summit of railroad success, 
since it carried authority to keep trains 
moving promptly and effect all kinds 
of saving of time. As a step towards 
this height he found a position as 
telegrapher in the train dispatcher’s 
office in Milwaukee, when twenty-two. 
Before long he was duly dispatching 
trains. He dispatched them so well 
that he was promoted assistant su- 
perintendent. Here he earned a repu- 
tation that brought him offers from 
other roads at higher wages. 

“I do not believe in rolling stones,” 
Mr. Earling explained to me, “and I, 
therefore, stayed with the road. I 
felt that I could do better by sticking 
to the company that knew me best.” 

The youthful telegrapher who had 
worked at night and attended college 
during the day had meanwhile taken 
up the study of engineering in his spare 
time. He steeped himself in engineer- 
ing books, worked out engineering 
problems, lost no opportunity to in- 
spect engineering feats and contracted 
a desire to so shape his career as to 
afford him scope for the exercise of 
whatever engineering taste and tal- 
ents he possessed. 

When a 260-mile extension was to 
be built in Iowa between Marion and 
Council Bluff, Earling was delegated 
to supervise its construction, and here 





FORBES MAGAZINE 


his engineering skill proved of prac- 
tical use. 

All this time Earling must have been 
building up a character as well as 
railways, for when an important dis- 
pute arose between contractors and 
the road’s engineers over work being 
done for the company in Illinois, both 
parties agreed to have Earling act as 
umpire and to abide by his award, a 
notable tribute to his integrity and 
incorruptibility. 


“PERSONALITY” PLUS. 


Other and more responsible posi- 
tions, both of supervision and con- 
struction, were filled by Earling in the 
late seventies and early eighties. In 
1884 he became assistant general su- 
perintendent, two years later first as- 
sistant general superintendent of all 
the lines and in 1888 general superin- 
tendent. Only two years more passed 
before he was asked to become gen- 
eral manager. 

“Promotion has been coming a lit- 
tle too fast,” he told President Roswell 
Miller. “Let me first have a chance 
to become firmly seated in the super- 
intendent’s saddle.” 

The president and the directors 
would accept no such modest plea. 
They had picked Earling for general 
manager and that was his post. Here, 
also, although only turned forty, he 
made good, and was rewarded first 
with the vice-presidency, in 1895, and 
then, in 1899, with the presidency. 

Why? 

Let me, instead of writing generali- 
ties, narrate two or three incidents 
illuminative of Earling’s virile, effec- 
tive methods of dealing with the men 
during all that period. 


TRAINING CREWS. 


Learning that a certain freight con- 
ductor was given to sleeping on his 
nightly run—a most dangerous prac- 
tice—Earling, then a young superin- 
tendent, quietly boarded the train one 
night, found the man asleep in the 
caboose, had it unhitched and left on 
a siding while the train proceeded! 
Earling’s ruse became known all 
through the railroad world and after 
that there was less sleeping on duty 
along the St. Paul lines. 

When Earling was division superin- 
tendent the road acquired a_ short 
piece of line from Davis Junction to 
Rochelle, but the Chicago, Burlington 
& Quincy claimed certain rights, and 
‘it came to the ears of the St. Paul’s 
president that the rival company had 
arranged to send a gang of men on 
Sunday morning to pull up part of the 
track. Earling was asked to act. He 
collected a crew of dare-devil huskies, 
beat the Quincy gang to the spot, took 
up a come-on-if-you-dare attitude— 
and cowed their opponents so abject- 
ly that they did not attempt to rip up 
a single spike. 

more noteworthy instance of 
Earling’s quiet bravery and of the hold 
he had upon the men came in 1886, 
during the Haymarket riots, when 
anarchists killed twelve Chicago po- 
licemen. Rioters announced that they 
were to destroy the St. Paul’s shops 
—and they usually accomplished what 
they threatened. Earling, then su- 
perintendent of the Milwaukee divis- 
ion, sprang to the front. He courage- 
ously faced the mob, which included 
many railroad strikers, singlehandedly 
checked their attack by mounting a 
car and addressing them, reasoned 
with them and so calmed them that 
they decamped without doing a dol- 
lar’s worth of damage to the St. Paul’s 
property. 


Again, in the thick of the memora- 
ble Chicago switchmen’s strike in 
1888, when grave trouble: was in the 
air and mobs, largely made up of ad- 
venturers, were going on the rampage, 
Earling, at a moment when no rail- 
road president would have dared show 
his face, went right into the thick o/ 
them, climbed on a box, refused to bi: 
budged by preliminary hostile dem. 
onstrations and talked man-to-mar 
fashion for an hour. He told them 
what he personally would recommend 
the St. Paul should do for its switch- 
men and such was their faith in Earl- 
ing that the strike was called off sc 
far as it affected the St. Paul. 


A PULLER OF TRAFFIC. 


All this happened before Mr. Earl- 
ing reached the presidency. Not only 
had he passed through every grade of 
the service with marked success, not 
only had he learned every kink and 
phase of the operating of the rail- 
road, not only had he studied engi- 
neering and construction problems for 
years, not only had he gained the 
confidence of the men to a superla- 
tive degree, but he had proved his 
worth very notably as a getter of 
business. Indeed, it was as a creator 
and puller of traffic for his road that 
he made perhaps the greatest impres- 
sion upon the directors. 

A letter written by the late P. D. 
Armour to his sons, Ogden and Phil. 
in 1895, is illuminating on this point. 
“Mr. Earling, superintendent of the 
C., M. & St. P. Railway,” wrote the 
great Chicago packer, “rode home 
with me from Carey’s funeral yester- 
day, and in the course of conversa- 
tion related a little incident to illus- 
trate why railroads don’t succeed bet- 
ter It struck me very forcibly, and I 


think the meat of it will apply to the 


packing business. He said that while 
he was in Minneapolis last week he 
stepped into a little cigar store near 
the depot and bought a couple of 
cigars. As he was lighting one he 
asked the man whether he was doing 
a good business. He said, yes; he had 
all the Milwaukee & St. Paul Railroad 
trade, and that was a very large vol- 
ume indeed; in fact, it was practically 
all the business he had. 

“Then Earling asked him where he 
bought his cigars, and he replied, ‘In 
New York.” He then asked him how 
he shipped them, and he answered, 
‘Via the Burlington Road.’ ‘You get 
all your patronage from the St. Paul, 
and yet you give all your patronage to 
the Burlington, a road that you have 
never had a bit of trade from.’ ‘Oh, 
ewell,’ said the cigar man. ‘I never 
thought anything about that. I have 
never been asked by any of the St 
Paul people to ship them via their 
road.’” And the letter ended with an 
exhortation to bring Mr. Earling’s 
type of alertness for business before 
all Armour employees. 


LOOKING AHEAD. 


As soon as Mr. Earling was firmly 
seated in the presidential chair he 
began to study the future. The Chi- 
cago, Milwaukee and St. Paul had over 
7,000 miles of road east of the Mis- 
souri River, but not a single mile ix 
the great empire that lay to the west. 
With a vision that proved prophetic 
he started to look over the feasibility 
of one day building a line from the 
Missouri River to the Pacific Coast. 
Although then ahead cf his time, Mr. 
Earling lost no opportunity to inspect 
personally the lie of the land. The 
more he surveyed the situation, the 





more he pondered the future, the more 
convinced he became that conditions 
would demand the construction of his 
mind-line. 

The climax came when the Great 
Northern and the Northern Pacific 
acquired control of the Chicago, Bur- 
lington and Quincy, which had pre- 
viously had a traffic arrangement with 
Earling’s road. It now became a case 
of build or be bottled up. There was 
no alternative. Without its own road 
to the Pacific the Chicago, Milwaukee 
and St. Paul would be a hemmed-in 
property, at the mercy of its neighbor- 
ing rivals. Other roads could give it 
traffic or withhold traffic from it. The 
Chicago Northwestern had a close 
alliance with the Union Pacific. The 
St. Paul could not fight and fend for 
itself. It had ao elbow room. 

Even so, however, the project of 
constructing a new railroad across 
half a continent was so gigantic an 
undertaking that had it not been for 
the aggressive policy characteristic of 
the St. Paul board of directors and 
the necessity of protecting their ex- 
isting property, it would not have been 
embarked upon. 

Here again Earling was well pre- 
pared. For years he had tramped 
over the new territory, driven over it, 
ridden over it, examined all possible 
routes, studied the location and popu- 
lation of existing towns and cities 
and planned sites for new towns. All 
this he had done in secret. His office 
never revealed a trace of what he was 
doing, but his home was stacked with 
diagrems, blue-prints, statistics, docu- 
ments and data of a thousand kinds. 


A LUCKY BLIZZARD. 


When action was formally sanc- 
tioned Mr. Earling sent three parties 
of engineers to muke a survey. He 
gave them three definite instructions: 

First—The road must run through 
populous territory inside a zone six 
miles wide, which Mr. FEarling’s 
exact knowledge enabled him _ to 
define. 

Second—The engineers must plan a 
shorter line than any then existing. 

Third—The road must have lower 
grades and easier curvatures than 
those of any other Pacific line. 

Among the surveyors first to re- 
turn was a young engineer who pre- 
sented an excellent report, but Mr. 
Earling thought a better line could be 
obtained. The engineer thereupon 
went back with his assistants and was 
overtaken by a blizzard and forced to 
take refuge at an Indian agent’s hut. 
The agent, listening to their talk, de- 
duced what they were after and asked 
them why they did not simply follow 
the old trail of the Indians, along 
Rampart Creek. When the storm sub- 
sided he sent guides with them over 
the Indian tracks, and sure enough 
this route was found to be the ideal 
nem this important section of the 
road. 

So scientifically was the whole ex- 
tension of the St. Paul to the coast 
carried out that were the work to be 
started over again, in the light of all 
the practical knowledge since gaiued, 
not one foot of it would be altered! 
Albert J. Earling’s years of patient 
investigation and tramping and camp- 
ing had not been in vain. 

Competitors indulged in quite a lot 
of quiet chuckling over the idea of 
building a 3,000-mile road to the coast 
only to find that no terminals could 
be obtained at the traffic centers there. 
The ground certainly had been thor- 


(Continued on page 142.) 
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CAPITOL COMMENT 


Visits White House Without High “Lid”—Taft, Though 
Big, a Little Tipper—Page Dudley! 


By MAURICE FREEMAN, Washington 


The! Prime Minister of New South 
Wales, an ex-workman, committed no 
“social error” when he dispensed with 
the formality of a high hat in his visit 
to the White House. He knew that 
President Wilson was more concerned 
about what was on his mind than on 
his head. pipes 


TAFT POOR TIPPER. 


Should Senator Johnson run for the 
Presidency in 1920, he will surely cor- 
ral the votes of all those who, after 
performing a service, hold their hands 
level with their hearts, palms upper- 
most. Unlike Mr. Taft, he is noted 
for his generous tips. y 


NEW WORDS TO OLD TUNES. 

Senator LaFollette’s toga is getting 
uncomfortably warm, and, to add to his 
discomfiture, he has been accused of 
“ghost dancing” and included in the 
list of “Shadow Huns.” Col. Roose- 
velt, we firmly believe, is trying to 
again popularize that beautiful old air, 
“When Shadows Fall.” 


LOW COST OF LIVING. 

I received a postal card from Los 
Angeles the other day bearing the ho- 
tel advertisement of a twenty-five-cent 
dinner consisting of soup, relishes, fish, 
entree, roast or steak, vegetables, 
dessert and coffee! To prevent a rush 
for the West that would make the days 
of ’49 look like an excursion to a sum- 
mer resort in mid-winter, I might add 
that the card was printed thirteen 
years ago. 

* * * 
PARK THE PICKETS. 

The “pickets” are up against it! They 
have been ordered to vacate their 
present headquarters and it is doubt- 
ful, despite their resourcefulness, 
whether they will be able to find any- 
one willing to house them. Please 
page Dudley Field Malone! 


AIR RAIDS. 

Washington had a war scare at 
noontime, October Ist. Bells rang, 
whistles blew, Klaxons tooted. Some 
nervous individuals cried out that the 
Germans had come via the air and 
thousands of gullibles craned their 
necks, fearfully expecting to witness 
a Hun raid upon the Capital. Un- 
patriotically, they had quite forgotten 
the opening of the Second Liberty 
Loan campaign I 2 

TO SAVE WASHINGTON. 

Some people are born religious, 
some acquire religion, and others have 
it thrust pos them. The Capitol has 
started off with a thirteen-year old 
revivalist. Then witness the 30-day 
revival drive of a colored church in 
town. Not long after that drive has 
spent its force will begin the prep- 
arations of the “Lord’s Offensive” led 
by one Billy Sunday. If, after three 
such attacks, Washington doesn’t see 
the light, it won’t be the fault of re- 
ligion plus gymnastics. And to make 
sure that transients won’t be over- 
looked, Billy’s tabernacle is going to 


be planted ‘squarely in front of the - 


Union Station! 


Right here we suggest a potent 


theme for Billy: If one can’t be a 
citizen in Washington, one can at least 
be a good Christian. 

* * 


INDELIBLE? 

The Department of Agriculture has 
dealt a death blow to the pernicious 
efforts of certain misguided persons 
to mislead the public into believing 
that the Government contemplates 
commandeering family food supplies, 
by issuing a Farmers’ Bulletin on 
“Home Storage of Vegetables.” Have 
you done your canning? In Wash- 
ington, everybody’s doing it. Another 
publication issued by that department 
relates to “Removal of Stains from 
Cloth and Other Textiles.” One more 


is badly needed—one telling how to re- 
move the stains from the pages of 
profiteers’ account books. 

* 


STRIKING EXAMPLES. 


Hereafter, when the angel child, hat- 
less, with bruised eye and tattered 
clothes, tries to sneak up the back 
stairs, only to be collared by his watch- 
ful mater, and hears her exclaim, 
“Thomas, you’ve been fighting again!” 
he will reply in a tone of injured in- 
nocence: “But, ma, they do it in Con- 
gress!” 

a oe 

Senators King, Chamberlain, Myers 
and others, including many Congress- 
men, are snapping their fingers at the 
“death letters” they are receiving. 
With friends and relatives going to 
face barrage, liquid fire, gas and other 
inconveniences, “death letters” simply 
fan the sparks of camaraderie into a 
soaring flame from which flame there 
seem to radiate words. What are 
they? There they are: “We should 
worry !” 

* * * 


A certain Washingtonion is suing a 
training school for women and girls 
for diverting a stream from its course 
—and asks an injunction to compel the 
school to restore the stream to its 
original channel! Another sample of 
what woman can do once her mind is 
set! 

* * * 

Talk about melting pots! Moore, 
Fotiades, Mushekian, Lastra, Ruben- 
baum, Kline and Sullivan are among 
the names of the first selected Wash- 
ington boys who left for Camp Mead, 
September 26th. If the Kaiser could 
scan the lists, what? 

* * 


Who but a German diplomat would 
think of paying $50,000 for a “yellow 
dog”? But then it was an awfully 
yellow dog he was after. 





Germany is irretrievably on a paper 
basis. It is well for America to take 


. warning from this German practice. 


We are to-day maintaining the gold 
standard and we are getting the bene- 
fits of it. A suspension of specie pay- 
ments in America would be a greater 
calamity than the war itself—A. Bar- 
ton Hepburn. ‘ 

The more difficulties one has to en- 
counter, within and without, the more 
significant. and the higher in inspira- 
tion his life will be—Horace Bushnell. 
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ELECTRICITY TO SAVE LABOR 


The Help Problem Can Be Solved by Using the Hundred 
and One Electric Devices Described in This 


Westinghouse 


labor is 
Every 
house- 


An appalling shortage of 
one of the results of the war. 
one, from manufacturer to 

keeper, has felt it. 

‘This situation is serious and might 
well have been ruinous. But humanity 
possesses in electricity a power that 
is capable of doing much of the work 
requiring human hands, a power 
capable of a hundredfold extension. 

Take ‘housekeeping, for example. 
The most important tasks in the aver- 
age home are cooking, dish washing, 
clothes washing and ironing, sweep- 
ing and sewing. Under the conditions 
of ten years ago keeping house for a 
family of four or five involved work 
that required all the time and energy 
of a vigorous woman. The delicate 
housewife, and especially one who de- 
sired to have some opportunity for so- 
cial and intellectual pleasures, was 
compelled to have at least one maid, 
and perhaps.a laundress, if her house 
was to be properly kept and a few 
hours of freedom a day were to be at 
her disposal. 


THE ELECTRICAL HOUSEWIFE. 


To-day many such women, who have 
heretofore lived in comfort are unable 
to get help of any kind at a figure 
they can afford, and if domestic science 
had not advanced hundreds of thou- 
sands of women would be forced to 
spend every particle of their energy 
over wash-tubs, coal ranges and sew- 
ing machines. But electricity has 
come to the rescue. Let us watch the 
electrical housewife at work. 

It is Monday morning—wash day— 
the day of early rising and oes hours 
at the scrubbing board. But our 
housekeeper sleeps until seven ee 
Surely she will be late, for hubby 
must catch the 8:10 train. But she 
seems in no hurry. When she descends 
to the kitchen we find out why. The 
cereal, the basis of breakfast, is steam- 
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TESTING THE MOST POWERFUL LOCOMOTIVE 


Remarkable Article 
By WILLIAM H. EASTON, 


Electric and Manufacturing 


ing on the stove! She had arranged 
it the night before and her automatic 
electric range, wakened betimes -by 
a time switch, had started the cook- 
ing while she was still a-dreaming. 

In the dining room the table is 
already spread. The housekeeper in- 
serts a couple of plugs in their re- 
spective sockets and a few minutes 
later, when the family comes down, 
the coffee is bubbling in an electric 
percolator and a toaster-stove on the 
table is ready to fry eggs and bacon. 
Everything is served piping hot; there 
is plenty of time, and practically no 
work. 

Breakfast over, now for the wash- 
ing. ‘No scrubbing board for the 
electrical housekeeper. She piles the 
clothes into her electrical washing 
machine, turns on the hot water, adds 
soap, and turns a switch. In about 
fifteen minutes that lot is done, and 
the clothes are ready to be rinsed, run 
through the motor-driven wringer 
and hung up. Within two hours and a 
half all the clothes are on the line, 
and in the meantime she has had ample 
time to get the children off to school, 
and clear up the breakfast things. 


CLEANS HOUSE BY MOTOR. 


The daily sweeping is a small matter, 
for she merely runs her light electric 
vacuum cleaner over the rugs and 
carpets. The luncheon for herself and 
the children is also easily disposed of, 
for the electric toaster-stove, chafing 
~_ and tea-pot make quick work of 
that. 

Her day’s work is about over, and 
she is planning to go shopping or call- 
ing. But how about her dinner? Will 
she not have to hurry home by four 
o’clock? Not at all! Just before she 
leaves the house she arranges in the 
ovens of her automatic electric range 
her roast, soup and vegetables, and 
sets a time switch and two ther- 


ee 
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Company 


mometer hands, and is then free for 
the rest of the day. 

We can stay behind, however, and 
watch the range. For several hours it 
does nothing, but at 4:30 there is 2 
whir and a snap and the time switch 
turns on the current. The ovens begin 
to heat up. Won’t the food burn? 
No! Because when the temperature 
at which the electrical housekeeper 
desires cooking to be done is reac 
by each oven the current is automa 
ally cut off, and the ovens, being fire. 
less cookers, continue the cooking by 
stored heat. When, therefore, the 
housekeeper returns at six o’clock her 
dinner is done and needs only to be 
served. 


THE JOY OF DISH WASHING. 


Dish washing is no longer the messy, 
time-consuming process it once was 
Next to the sink stands a motor- 
driven dishwasher, in which all the 
dishes, silver and glassware for the 
day have accumulated. Here the 
dishes are washed thoroughly in boil- 
ing hot suds and then rinsed in hot 
water. They dry themselves and are 
ready for the shelves in _ fifteen 
minutes. 

Tuesday is ironing day, but not t 
the accompaniment of a blazing hot 
stove, heavy irons and burned fingers 
The motor-driven ironing machine dis- 
poses of the flat clothes, the heaviest 
part of the task, in thirty minutes 
and an electric iron finishes the re- 
mainder wit:. little effort on the house- 
keeper’s part. 

Her sewing is rapidly done on 4 
motor-driven machine that relieves 
her of all the actual labor. She 
polishes her silver on a motor-driven 
buffer, sharpens her knives on 3 
motor-driven grinder, and makes her 
ice cream with a motor-driven freezer 
In summer an electric fan makes her 
home as cool and comfortable as the 
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seashore or the mountains. She uses 
little of her own physical energy, has 
more than half her time free, and the 
cost of the current she uses is less 
than the wages she used to pay to an 
incompetent cook. 


ELECTRICITY ON THE FARM. 


No one probably feels the shortage 
of labor more keenly than the farmer. 
He is not only called upon to double 
his product, but he must do so almost 
unaided, for such of the ablebodied 
country boys that have not joined the 
army or navy have streamed into the 
industrial centers, where they can earn 
higher wages than any farmer can 
possibly pay. But electricity is able 
to help the farmer out of many of 
his difficulties. 

\ good example of what electricity 
can do is afforded by a dairy farmer 
near one of the large western cities. 
He kept about seventy cows and 
needed at least eight men every morn- 
ing and evening. His location and 
the disagreeable nature of his work 
made it very difficult to retain help. 
Rarely was his whole force on hand 
when wanted, and since deftctions 
made everything worse for the men 
who were faithful, his situation became 
serious. Even bankruptcy was staring 
him in the face. 

He solved his problems; however, by 

talling an_ electrically operated 
milking machine and driving his cream 
separator, churn and bottle washer by 
a motor. As a result three men were 
able to handle all the work, and as 
the dairyman could now afford to pay 
these three better wages, all his 
troubles disappeared. 

On the general farm motors pump 
water, thresh wheat, shell corn, grind 
bones and feed, saw wood, cut fodder 
oe ensilage and clean and clip live 

ck. For most of this work a single 
motor of about ten horsepower ca- 
pacity is sufficient. It is mounted on 
skids or on a small truck and is hauled 
wherever it is needed, power being 
obtained from switching stations 
located at various convenient points. 

With electric motors to furnish 
power, with tractors and automobiles 
to take the place of horses, and with 

housework done by the various 
electrical domestic appliances, farm 
life is to-day vastly more attractive 
ind profitable than it was fifteen years 
ago. Unfortunately, only a com- 
paratively few farms are _ situated 
where they can enjoy central station 
current, but the power lines are 
gt dually being extended into the rural 
districts, and small gasoline-engine 
driven, electric-generating sets, that 
little care and attention, 


require very 
> now available. 


OFFICE DEVICES. 


he office manager is also having 
troubles. In few offices of large 
rporations are there now many clerks 
ow the age of thirty-one. Office 
's are scarcer than hens’ teeth, and 
ompetent stenographers are prac- 
ically off the market. Sc the office 
nager, too, has to turn to electric- 
liy-operated devices for assistance. 
Dictating machines permit the re- 
ction of the stenographic force by 
per cent. An envelope opener and 
letter sealer-and-stamper: do the 
ork of a dozen office boys. Motor- 
riven duplicators, addressing ma- 
chines, and package tiers are essential 
1 offices sending out heavy quantities 
{ circular matter. The motor-driven 
aiding machine robs bookkeeping of 
s terrors. Electrically-operated type- 
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writers are now being introduced, and 
do their bit towards speeding things 
up. In offices where much fractional 
currency is handled a motor-driven 
coin counter-and-wrapper dispenses 
with the services of at least six clerks. 


ELECTRICITY IN FACTORIES. 


A New England shoe manufacturer 
found that his business was growing 
rapidly, so he built a new factory 
near his old one. Shoemaking ma- 
chinery has become well standardized, 
so that the machines in the new 
factory were identical with those in 
the old. Imagine the manufacturer’s 
surprise, therefore, when _ several 
months after opening the new factory 
the employees in the old building 
struck on the grounds that they were 
not earning as much as the employees 
in the new one. 

It seemed an impossible contention, 
but an investigation showed that the 
men were right. The new factory 
men were turning out more work, and 
since they were paid by the piece, 
their wages were higher. It was not 
long before the puzzle was solved. 
The machines in the old factory were 
driven by a single engine through a 
system of shafting and belts, and those 
in the new factory by a number of 
small motors. Though the speeds of 
the two sets of machines were the 
same when running idle, the moment 
the .engine-driven machines were 
loaded the numerous belts between 
the engine and each machine began 


SETTING THE TIME SWITCH OF THE AUTOMATIC ELECTRIC RANGE 


to slip, and thus the average speed 
of each machine was reduced from 5 
to 15 per cent. The speed of the motor- 
drive. machines, on the other hand, 
was practically constant under load, 
and thus these machines were capable 
of a great production. Motors 
promptly superceded the engine in the 
old mill, and peace reigned once more. 


CUTTING DOWN ON LABOR. 


This incident shows that the mere 
use of electric motors increases pro- 
duction over that possible with older 
methods, or, in other words, cuts down 
the amount of labor required to do 
a given amount of work. Exactly the 
same results are obtained by substitut- 
ing motors for line-shaft drive in all 
mills with constant speed machinery, 
such as textile mills, wood-working 
plants, candy factories, etc. 

With machinery requiring variable 
speed, such as machine tools, printing 
presses, paper machines, etc., motor 
drive can show an even greater in- 
crease in production per operator. 
For every job-on a given machine 
there is a-certain speed which will 
turn out the greatest amount of the 
best quality of product. Above that 
speed troubles, such as breaking tools 
or damaged product, begin; while 
below that speed pr oduction is of 
course reduced. Eence the problem 
of efficient production is to operate 
as closely to the speed of maximum 
efficiency as possible. A machine like 

(Continued on page 143.) 
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GETTING BIG MEN TO TALK 


Tracking Frank W. Woolworth to His Lair, and What 
Followed—John N. Willys Not Glued to Stock Tape 


“Mr. Woolworth will see you at his 
kome for fifteen minutes from 8:15 to 
8:30 this evening.” 

That was the message I received one 
afternoon from his secretary after six 
months of persistent effort to have the 
emperor of the 5 and 10 cents world tell 
me his life’s story. 

“Fifteen minutes!” I laughed. “He 
couldn’t tell me much in fifteen minutes.” 

“Mr. Woolworth will see you from 8:15 
to 8:30,” was the stern reply over the 
telephone. “He has engagements fo:: the 
rest of the evening. Good-bye.” 

At the appointed hour I rang the door- 
bell of Mr. Woolworth’s mansion on 
Fifth Avenue. I was determined to ex- 
pand that fifteen minutes. 


I well, knew, however, that Mr. Wool- 
worth had been consistently refusing for 
years to grant interviews to newspaper or 
other writers. I knew that he had been 
working very hard and was not in the 
best of health. His country home had re- 
cently been burned down and I had been 
tipped off that he was not in particularly 
good form. 

I was warned not to be disappointed if 
I received no cordial reception. 

On being ushered into a magnificent 
music room, Mr. Woolworth greeted me 
not at all effusively. He remarked that 
he understood I had had difficulty in 
tracking him to his lair. I assured him 
that that did not matter now that I had 
finally succeeded. 

“I understand what you want,” Mr. 
Mr. Woolworth went on—he was still ex- 
tremely formal. “But I have made it a 
practice for years not to give any inter- 
views of the kind you would like. I am 
sorry that that is how I feel about it— 
but that is how I do feel about it.” 

“Could you have your secretary give me 
the best articles that have ever been 
printed about you and your wonderful 
business?” I countered. 

“Most of what has been written about 
me has been more fiction than fact. There 
has been only one sketch written that 
sticks pretty well to the truth—and it is 
more of an essay than a character sketch 
or a record of my career.” 

“Where can I get that?” I asked, feel- 
ing that I was making at least some 
headway. 

“Mr. wrote it.” 

“Where was it published ?” 

“Tt has never been published.” 

I explained to Mr. Woolworth that I 
could not think of asking any writer to 
let me use material from an article he had 
not yet published. 


HARD TO INTEREST. 


By this time the hands of the clock 
were rushing towards 8:30. Mr.’ Wool- 
worth was still stone-cold, absolutely un- 
responsive. What must I do? What tack 
must I try? And it was a case of “What 
thou doest, do quickly.” 

“TI can understand exactly how you feel, 
Mr. Woolworth,” I essayed, “but I have 
found during my newspaper career that 
so many of the people who have not suc- 
ceeded feel rather sore towards men like 


—H. C. Frick’s Diffidence 


By B. C. FORBES 


yourself who have made millions. They 
seem to think—in fact, they often say— 
‘Oh, these rich guys just happened to be 
lucky and we weren’t. They seldom stop 
to think that most of the men who have 
built up great businesses had to suffer 
hardships and overcome innumerable dif- 
ficulties in the early years of their life. 
As I understand it, you had your own 
share of difficulties to overcome?” 

“Difficulties!” repeated Mr. Woolworth 
leaning forward on his chair and for the 
first time showing the slightest animation, 
“IT should say I had. Why, I was as big 
a boob as there ever was when I started 
out. There never was a greener hayseed 
than I was. Instead of having my pay 
increased I once had it cut because I was 
such a failure at selling goods. I know 
what it means——” 

The clock struck half-past eight. In 
walked a servant bearing a card on a 
tray. 

“Show him upstairs and tell him I will 
see him by nine o’clock,” Mr. Woolworth 
instructed. 

“Not if I can help it,” I said to myself. 
To Mr. Woolworth I said: 

“You were saying you had your own 
share of hard knocks at the start. But I 
believe you had difficulty in getting a start 
of any kind.” . 

“T surely did. Why, I couldn’t get any- 
body to employ me, but I was so deter- 
mined to get behind a counter that I 
worked for nothing in the winter months, 
when there was little to do on the farm, 
in a two-by-four store which the local sta- 
tion agent ran in a corner of the building, 
and, later, when I managed to get into a 
regular store, I also worked for nothing 
for six months, living on the $50 which 
represented my total savings. After that 

” 


CONCERT AS A FINALE. 


At nine o’clock another visitor-by-ap- 
pointment was announced, but by this time 
I had no fear of the result. Mr. Wool- 
worth announced that he could see no one 
else that night! 

I left his house just before midnight, 
the finale of my interview taking the form 
of a concert Mr. Woolworth gave on his 
wonderful organ, the most elaborate of 
its kind in the world, connected, as it is, 
with all sorts of instruments concealed 
behind the walls of the music room and 
each responsive to a keyboard on the or- 
gan, of which Mr. Woolworth is a mas- 
ter. By pressing other buttons at the 
keyboard, the room was thrown into pitch 
darkness, the composer of the piece being 
played appeared in the doorway, at first 
faintly and growing clearer and clearer 
until the vision was enveloped in light; 
then lightning, when called for by the 
composition, would flash through the 
room, thunder would crash, and rain 
would descend—behind the walls—in tor- 
rents with a realism that made you won- 
der how you were to get home without a 
drenching, the whole a wonderful, weird 
sensation. 

I should add that, of all the men I have 
ever interviewed, Mr. Woolworth was the 


most unsparing of himself, the most ready 


to tell frankly of his own incapacity, 
ignorance and awkwardness as a youth 
His description of the first sale he made 
in a dry goods store, was so genuinely 
funny that I faughed until the tears ran 
down my cheeks—I had had a somewhat 
similar experience behind the counter of 
a country store myself when a young lad 
and could enter into the spirit of the 
thing most sympathetically. 

I came away with the impression that 
a man of Mr. Woolworth’s rugged com- 
monsense, unbreakable courage and titanic 
energy could not have failed to make his 
mark in the world. He is a big man both 
mentally and physically, a man of bound- 
less vision. For example: 

“What is your ambition?” I asked him. 

“To open a store in every town in the 
civilized world,’ was his Napoleonic re- 


ply. 

He already has over 900 of them, and, 
had the war not intervened, instead of 
having 75 abroad he probably would have 
had two or three times that number. 

‘And Mr. Woolworth is only sixty-five 
years of age. 


WILLYS NOT TIED TO TAPE. 


Do men who control corporations hav- 
ing their stocks listed on the Stock Ex- 
change watch the ticker quotations at 
times when Wall Street is struck with a 
cyclone? 

You may recall that when the famous 
German U-boat visited Newport and next 
day proceeded to sink ships just outside 
the three-mile limit, the stock market was 
thrown into a little panic. Quotations 
broke sensationally and everybody in Wall 
Street was much excited. 

John N. Willys, the wonder-worker who 
rescued the Overland Automobile Com- 
pany and with dazzling success built up 
the enormous Willys-Overland Company, 
lunched with me at the Bankers’ Club on 
the top of the Equitable Building that 
day. We remained there from a few 
minutes after noon until past three 
o’clock, and although several business 
men came to see Mr. Willys during the 
afternoon, not once did he as much as ask 
what was doing in the stock market or 
how his own shares were acting. 

That made a distinctly favorable im- 
pression upon me, especially as, a little 
before then, I had spent some time with 
a very prominent capitalist, not actively 
connected with the management of any 
concern, who had stock market quotations 
handed to him every half hour. The 
avidity with which this capitalist, a 
man over sixty years of age, seized 
each quotation slip and devoured it, 
somehow made me feel rather sad 
It was palpable that the hourly fluc 
tuations in the stock market either 
raised or lowered the old gentleman’: 
happiness, a condition that did no‘ 
seem to harmonize well with hi: 
gray locks. 


HIS MILLIONS SIT LIGHTLY, 


Willys is a man of tremendous energy. 
bubbling over with enthusiasm and elec- 
trically charged with initiative. I do not 
know any man whose millions sit more 
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lightly upon him—Mr. Willys was once 
sffered two or three score millions for 
his various colossal properties and is, of 
course, rated as one of the biggest money- 
makers of the last decade. John — 
Willys, the automobile millionaire, is just 
the same person as was John N. Willys, 
ue bicycle agent of earlier days. He has 
a happy knack of making friends wher- 
ever he goes and among all classes—not 
excluding his own workers, a fact of 
which I took particular .ote when going 
over the huge Willys-Overland plant at 
Toledo. I happened to make a railroad 
surney once with Mr. Willys and was 
interested in noticing that many of the 
railway employees greeted him with pro- 
nounced cordiality, yet with no sugges- 
tion of subserviency. 
The newspapers have recently chroni- 
led Mr. Willys’s capture of control of 
the Curtiss Aeroplane Company, and 
he is now regarded as the foremost 
factor in the manufacture of aircraft 
in America. Notwithstanding that 
he is in the prime of life—forty- 
our—I do not know how he man- 
ages to do as many and as gigantic 
things as he does and retain his health. 
He is a typical specimen of the hustling 
American business leader, except that he 
contrives to find more time than do most 
of them to spend with his family both at 
home and in travel on land and water— 
he is an enthusiastic yachtsman and can 
skipper his boat with the best of them. 


H. C. FRICK DIFFIDENT. 


Henry Clay Frick, in my judgment, is 
one of the very ablest business men Amer- 
ica has ever produced. Among the older 
school of semi-retired industrial leaders I 
would rank him next to John D. Rocke- 
feller. 

When I first sought to interview Mr. 
Frick I received a very courteous note 
that he made it a rule not to take advan- 
tage of such opportunities to have arti- 
cles written about him. One of his aides, 
however, later agreed to send me some 
biographical material in order to help me 
out, and I then arranged to have a talk 
with this gentleman. As was the case 
with young Mr. Rockefeller, he kindly 
consented to tell me anything I wanted 
to know about the subject of my pro- 
posed sketch and, while availing myself 
of this information, I explained that it 
was essential I should meet Mr. Frick 
personally. 

I finally succeeded in having Mr. Frick 
agree to see me at his New York home, 
but I was let know he merely wished not 
to appear rude by refusing to see me. 
After we were introduced, in one of the 
large art galleries which, along with Mr. 
Frick’s entire home, are to be bequeathed 
to New York City, we talked and viewed 
pictures for a little while. 

Then I broached the purpose of my 
visit. 

With a fine touch of Victorian grace, 
Mr. Frick remarked: “But surely you 
vay not expect me to talk about my- 

Now, if an interviewer is denied oppor- 
tunity to meet a person it is not the in- 
terviewer’s fault if he cannot get a story; 
but if an interviewer does meet the per- 
son, then it-is the interviewer’s fault if 
he cannot so handle his man that the de- 


sired object is attained—that is, of course,’ 


assuming always that the interviewer's 
mission is a reasonable one and one that 
the party interviewed would be abundant- 
ly justified in granting. I had read every- 
thing within reach on Mr. Frick’s career 
and was convinced that the public ought 
to be made better acquainted with him, 
for he was, I knew, more or less misun- 
derstood because of the facilities of cer- 
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tain of his former business: opponents for 
using publicity on an extensive scale, and 
in a way that did not do Mr. Frick jus- 
tice. Also, I had studied the Carnegie- 
Frick quarrel as thoroughly as I could 
and was satisfied that Mr. Frick had rea- 
son for not kowtowing to the little Laird 
of Skibo. 


A WONDERFUL CAREER. 


“T have read a great deal about your 
career, Mr. Frick,” I replied, “and I am 
sure you should feel no hesitation in 
talking quite freely to me; but if you 
cannot tell me your whole story, there 
are one or two points that I would par- 
ticularly like to have you clear up for 
me. My understanding of what led to 
your break with Carnegie is——” I brief- 
ly stated my analysis of the historic quar- 


rel. 
Mr. Frick listened politely and atten- 


tively. 
“You appear to understand the facts 
very thoroughly, but—this with a signifi- 





A FIGHT 


In a later instalment of 
this series the writer will 
tell of a rip-snorting set- 
to he had with one of 
America’s most prominent 
merchants, a man _ accus- 
tomed, because of his huge 
expenditures for advertis- 
ing, to have his own way, 
and who was obsessed with 
the notion that he could 
forbid all mention of his 
name unless, if you please, 
he graciously gave permis- 
sion. 











cant gesture—it is so difficult to get the 
truth before the public.” 

“Ts not this, then, an opportunity to 
have the truth laid before the public in 
more or less permanent form, as these 
articles I am writing are to be issued in 
book form?” I suggested. 

Mr. Frick was undecided. He pulled 
out his watch. It was late afternoon. 

“T could not possibly talk now; but 
perhaps, if you wish, I could see you 
some Sunday,” Mr. Frick told me po- 
litely but, as you will see, somewhat 
vaguely. 

“How would next Sunday do?” I asked. 

“Ts it in such haste?” he asked. 

I explained that it was. 

“Well, could you come for a little while 
at nine o’clock next Sunday morning,” 
Mr. Frick finally capitulated. 

I could. 

And I went. 

The “little while’ lengthened into the 
entire afternoon. 

The story of Mr. Frick’s career—it is 
one of the fifty appearing in my new 
volume, “Men Who Are Making Amer- 
ica”—is one of the most inspiring articles 
I have ever had the privilege of writing. 
A barefoot boy who rose to a command- 
ing position of industrial leadership and 
was earning $1,000,000 a year before he 
was thirty, yet lived modestly in one room 
in order that he could develop his busi- 
ness, who later became one of the very 
foremost creative business forces in the 
world and whose fortune is not to be left 
in anything like its entirety to his chil- 
drery but for the benefit of the people— 
this page from real life rivals any page 
in fiction. . 


CRUTCHES 


By William Davenport. 


The world is divided into lifters and 
leaners. 

Ninety-five per cent. of us, are lean- 
ers. 

Some years ago I knew an aged man 
who, while recovering from a frac- 
tured hip, was given a pair of crutches 
in his first uncertain steps. He con- 
tinued to use them month after month. 
At last the wise physician said to the 
old man’s son: “If some accident 
does not happen to your father’s 
crutches he will never walk again.” 
One day “something did happen,” and 
in a week the patient was going about 
as spry as ever. 

It is sheer folly to mourn over our 
failures when the one thing we most 
need is to throw away our crutches. 

Independence of thought and action 
is the Hall Mark of the men who win. 

It is one great secret of the success 
of the Mayo Brothers in surgery. 
They had their own opinions as to 
diagnosis and operation and_ the 
courage to cast loose from precedent. 
Their own methods proved better 
than their teachers’, and they have 
immortalized themselves in the realm 
of surgical science. 

Effort always creates ability. 

You can never teach a child to walk 
by carrying it on a pillow. 

I recall a fellow student who always 
went into the classroom with all the 
data he thought necessary to carry him 
through the recitation written on his 
cuffs. 

He is now a business man with white 
temples, but the old habit still clings. 
He can remember no dates, no engage: 
ments, no obligations. Take away his 
cuffs and you rob him of his ability 
to stand alone. 

I know a successful lawyer who 
never addresses a jury without being 
half drunk; a noted surgeon who 
never undertakes a delicate operation 
without a hyperdermic injection, and 
a popular Fifth Avenue clergyman 
who never begins the preparation of 
a sermon until his study is blue with 
the smoke of an ancient pipe. 

Take away their crutches and these 
men fall at once. 

Originality, initative and speed be- 
long only to those who can stand 
squarely on their feet and go alone. 

Beware! Crutches paralyze power! 

When you must depend upon some 
friend to secure a position for you, 
you are on the high-road to failure. 

Personal efficiency is the reward of 
the self-reliant. 

Throw away your crutches. 

Stand on your feet, lift your head 
and face your task. 

You can never claim all the credit 
for your successes until you are ready 
to take all the blame for your failures. 

It is always better to be an under- 
taker than to employ one. 





The true secret of success is thrift 
in all its phases, and principally thrift 
as applied to saving. A young man 
may have many friends, but he will 
find none so steadfast, so constant, so 
ready to respond to his wants, so 
capable of pushing him ahead, as a 
little leather-covered book, with the 
name of the bank on its cover. Saving 
is the first great principle of all suc- 
cess.—Sir Thomas Lipton. 

* * * ‘ 

Our mental attitude today determines 
our success tomorrow.—C. New- 
comb. 
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YOUR FLAG SPEAKS TO YOU 


I have been desecrated, defiled, defied. 

My folds have ceased to give protection. 

The kith and kin, the flesh and blood, of those who gave me 
birth have been wantonly sent to the bottom of the sea. 

I, the symbol of emancipation and civilization, have been flouted 
by imperial murderers. 

I, dedicated to freedom, have been trampled under the heel of 
those who would banish freedom from the earth. 

The call has come to vindicate me. 

Must I droop my folds in shame and humiliation? 

Or shall I fling my Stars and my Stripes proudly athwart the 
heavens, exulting in honor redeemed? 

Slanderers have said I now typify, not liberty, not freedom, not 
civilization, not noble ideals, but dross—dollars. 

“You wave over a land of idolaters, worshippers of Mammon, 
from whose souls have vanished the ideals that brought you into 
being,” scoffers have alleged. 

I cannot believe this. 

But the test has come. 

Shall you show more love for your dollars than for me? 

My honor cannot be upheld without dollars, without billions of 
dollars. 

Your forefathers gladly gave their blood for me. 

Shall you refuse, not to sacrifice your dollars for me—that I do 
not ask—but to lend your dollars (at generous interest) to vindicate 
and defend me in my hour of need? 

Shall the glorious memories of your forefathers be now covered 
with obloquy? ; 

Shall “The Spirit of °17” betray “The spirit of ’76”? 

Valor, courage, bravery alone will not suffice. 

Valor, courage, bravery are not wanting; but these shall be 
sacrificed in vain, and I, too, shall be crucified unless that which 
makes all these things effective, Money, be forthcoming. 

Shall my appeal fall on hearts without loyalty, on souls without 
patriotism, on ears that care more for a percentum of extra profit 
than for me? 

I cannot believe so. 

My fate is in your hands. 

Shall you raise me aloft to unfurl my folds proudly and bravely - 
on the battlefront of freedom, there to play a worthy part in “mak- 
ing the world safe for democracy,” a part worthy of “The land of the 
free and the home of the brave”? 

_ Or shall I, dearer to your forefathers than life itself, the incarna- 

tion of their very souls, be spurned and derided because you who 
have come after them have sunk to the worship of golden calves, 
preferring Mammon to the emancipation of mankind from the yoke 
of cruelty, tyranny and autocracy? 

Your choice I await with confidence. 

By becoming a bondholder you become a standard bearer. 

(Written by B. C. Forbes.) 





The two greatest duties every man owes are: 
Protection of family ; 
Protection of country. 


Not every citizen can don a uniform and enter the 
firing line in France or on the high seas. 

But few citizens cannot, through patriotic self-sacri- 
fice, enter another firing line not less important—the 
inancial firing line. 

It is as impossible to wage war without money as 
vithout men. 

If you and I cannot dedicate our lives to the service 
of our country in this her hour of need, we can dedicate 
dollars, either few or many. 

Never before have the present generation of Ameri- 
cans been afforded so ideal an opportunity for combin- 
ing protection of family with protection of country, for 
by saving money and becoming purchasers of Liberty 
Bonds every citizen at the same time provides for the 
future of his family. 

This is patriotism that pays, pays a more certain re- 
turn than even the safest of savings banks. 

We are so far from the seat of war, we have been 
so free from the painful lists of casualties, our coasts 
and homes seem so secure, that the dangers entailed by 
our entrance into the struggle have not been brought 
home to us in blood and destruction. We have viewed 
the situation with little concern or anxiety. 

Yet the basic truth, the incontrovertible truth, the in- 
‘nitely momentous truth is that victory or defeat for all 
the Allies, for Democracy itself, depends upon the re- 
sponse of you and me, the men and women of the United 
States, to the call made upon us to support the cause 
by our money. 

Exaggeration, you say? 

Do a moment’s serious thinking. 


Upon what country is England depending for both 
war and peace supplies and the money to pay for them? 

The United States. 

Upon what nation does torn and tottering Russia base 

‘r hopes of succor, financial and material ? 

The United States. 

Upon whom, in short, do all the Allies rely for the 
turning of indecision and doubt into victory? 

The United States. 


i 
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PROTECT FAMILY AND NATION 


How the Two Chief Duties of Every Citizen Can Be 
Fulfilled by Buying Liberty 


Bonds 


Already we have lent our Allies more than $2,000,- 
000,000 raised by the First Liberty Loan, but their 
needs, instead of having been satisfied, become more 
pressing daily, 

Our own colossal military and maritime preparations 
are consuming billions with a rapidity which would be 
alarming were this country less rich and strong and re- 
sourceful—and less patriotic. 


All these billions must be supplied. They cannot be 
plucked from the air. They could not be furnished— 
not one tithe of them—by even the emptying of the 
vaults of every bank in the country. 


Only through the savings and the subscriptions of 
you and me can funds be furnished—yes, just plain you 
and me—for in the aggregate we are more wealthy and 
powerful than Rockefeller, Carnegie, Morgan and 
Baker combined. 


Upon us devolves the tremendous responsibility of 
providing—or withholding—the sinews of war. 


The people of England, the people of Germany, the 
people of France have poured forth their treasure as 
freely as their blood. 


The manhood of America is not funking. 


Shall it be said that, while we are willing to sacrifice 
the very flower of our manhood in the furnace of war, 
we are so grasping, so miserly, so unpatriotic, so money- 
mad that we refused, not to sacrifice our money, but 
merely to lend our money even at a remunerative rate 
of interest to insure that the fires in the furnace of war 
shall be extinguished without the lamentable delay that 
must be entailed by withholding the means of prosecut- 
ing the war with all the vigor and all the effectiveness 
within human power? 

If there be any unmoved to subscribe by patriotic mo- 
tives let them be moved by material motives, for no 
better investment than the present issue of United 
States Government Bonds was ever brought before the 
public. 

Only four Americans in every hundred subscribed 
for the first issue of Liberty Bonds. 

If all who can will subscribe to the second issue the 
number will far exceed 10,000,000. 

Every buyer of a bond becomes a soldier in the 
battle for the supremacy of Democracy. 
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BUY LIBERTY BONDS 
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BUYING REASONS ~GREETINGS—AND HOW MANY? 


Some of the pithiest reasons why 
you should buy Liberty Bonds, as ex- 


pressed by notable authorities, fol- By EVELYN M. WATSON 


low: 


FRANK A. VANDERLIP: When you visit with neighbors along the street 


Saving and thrift must increasingly Don’t chatter and chin for naught; 
be recognized as the fundamental basis ? 
for es Poe war. Weiort se- But look at each frankly from head to feet— 
ing there can be no investment. With- a 
out elimination of waste we shall not Ask: “HOW many Bonds have you bought? 
be able to give our men at the front 
the support they need. From now on, 
month in and month out, our motto : . . : : . . 
shalt be: “Servies theoent thei.” When you ride with acquaintances morning and night 
And discuss how great battles are fought, 


ALEXANDER J. HEMPHILL: Just drop a good word about the Great Fight— 


Every cent you invest with Uncle A 
Sam Er adane in this country. Not one Ask: “How MANY Bonds have you bought?” 


penny goes outside. The money never 
leaves circulation, and when you get 
to the bott f it really use . 
pao pin laeler hie ais Ueaaretaaet Here is the way we homefolks should greet— 
pays you interest. (A glance of the eye is quick caught)— 


SECRETARY McADOO: No matter the one you accost on the street, 


To raise $13,000,000,000 to $14,000,000,- Ask: “How many BONDS have you bought ?” 
000 on or before June 3, 1918, by the 
sale of bonds in recurring instalments 
seems to some people an impossible : ™ 
task. It is a stupendous undertaking, it’s better than “How do you do?” as you see: 
but it is not impossible for America. ee —_—" en Me ae : 
It is not easy, but it can be done. Our G’morning” and “G’night” are as naught: 
resources are adequate; our will is per- The Greeting that helps our great Land of the Free 
fect; our spirit is indomitable; and our 8 8 
success is certain. Is: “How many Bonds HAVE you bought?” 


ALLEN B. FORBES: 


I feel sanguine of the complete suc- We home-folks must help all our soldiers afar 


cess of the campaign, notwithstanding ne 
the magnitude of the task and the nec- In the most critical fights ever fought ; 


essity for painstaking, industrious ef- , . . ; P 
fort to bring the duty of subscribing We are deep in the midst of Freedom’s Own War— 
home to each individual in the country. ; “Say, how many Bonds have YOU bought >” 


JAMES B. FORGAN: 


To the small investor, and to the ’ : 
jak ads Genk i ale te ae So let’s do our fighting each hour of the day 


more than 12 or 14 per cent. supertax With our money, our work, and our thought— 
under the new law, the new 4 per cent. ; 

bonds, subject to the supertax, will be Ask frankly those passing (be who they may) 

more attractive t th eo t , 
3% mle og ge we ciaie ate E one “Well, how many Bonds have you BOUGHT ” 

cent. loan will make a special appeal. 


GEORGE E. EDWARDS: 


If the nation must raise billions of 
dollars in the first year of the war, the 
person with the smallest wage must 
purchase bonds. 


ODD LOT REVIEW: 


If you own Liberty Bonds and have a 
total income of $82,000 a year or more, 
you will find it advantageous to retain 
the original 314% bonds instead of con- 
verting them into the new issue, even 
though the new issue pays 4%. The 
new Liberty Bonds, in accordance with 
the present program, will be exempt 
from the normal income tax, but not 
from the surtax. The man with an in- 
come of $82,000 a year who owns a 
$1,000 Liberty 4% Bond will receive $40 
interest on the bond. But his surtax 
on that interest will be $5.11. He will 
therefore net only $34.89. If he holds, 
instead, a $1,000 Liberty 334% Bond, 
which is free of all income taxes, he 
will net $35. We'd all like to be subject 
to that surtax and be forced to retain 
our 3%s, but most of us wiil make the 
lest of the situation and, at the proper 
time, ask for the 4s. 





WHO’S WHO 


Enthusiasm and earnestness have 
marked the launching of the campaign 
for the Second Liberty Loan. The lo- 

‘1, or Second Federal Reserve Dis- 
trict, furnished more than 30 per cent. 

. the total subscriptions to the first 

an and this magnificent effort prom- 
ises to be eclipsed by the second. 

The patriots who are giving their 
services have been busy laying their 
olans for months. An enormous or- 
ganization, embracing individuals of 

ery age, both sexes, and all classes 

society, has been built up. At the 
head of this great machine stands the 
Liberty Loan Committee of the Sec- 

id Federal Reserve District. This 

»dy representing the most powerful 

stitutions of the new financial center 

f the world, has executive direction of 

1e entire campagn. 

Benjamin Strong, governor of the 
New York Federal Reserve Bank, is 
chairman. J. P. Morgan has been ac- 
tive and so was Frank A. Vanderlip, 
President of the National City Bank, 
the largest financial instituton on the 
American continent, before he was 

illed to duty at the Treasury Depart- 
ment in Washington. Charles H. Sa- 
bin, president of the Guaranty Trust 
Company, which has rapidly risen un- 
til its resources are second only to 
those of the National City Bank, is 
also prominent in the organization 
work. The entrance of the Guaranty 
Trust Company into the Federal Re- 
serve system is expected to be of no 
small influence in bringing the entire 
resources of the country squarely be- 
hind the government. 

Jacob H. Schiff, financier and philan- 
thropist, represents the great private 
banking firm of Kuhn, Loeb and Com- 
pany on the committee. George F. 
Baker, chairman of the board of direc- 
tors of the First National, is the senior 
representative of the group of national 
banks, which are also represented on 
the committee by James S. Alexander, 
president of the National Bank of 
Commerce; Walter E. Frew, president 
of the Corn Exchange Bank; Gates W. 
McGarrah, president of the Mechanics 
and Metals National; Albert H. Wig- 
gin, president of the Chase National, 
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IN PUSHING THE LOAN 


and William Woodward, president of 
the Hanover National. 

The bond houses are represented by 
Allen B. Forbes, of Harris, Forbes and 
Company, while Seward Prosser, presi- 
dent of the Bankers’ Trust, and James 
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at the Front eee 

Back him up- Buvea 
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N. Wallace, president of the Central 
Trust Company, complete the represen- 
tation of the banking interests. Mar- 
tin Vogel, assistant treasurer of the 
United States, is the other member. 

Under the direction of the general 
committee, there is in operation at Lib- 
erty Loan Headquarters in the Equit- 
able Building, the Distribution Com- 
mittee, of which Allen B. Forbes is 
chairman. Under its direction a pub- 
licity department has been established, 
with Guy Emerson, Vice-President of 
National Bank of Commerce, at its 
head. He is assisted by Joseph Harti- 
gan, who recently resigned as City 
Commissioner of Weights and Meas- 
ures. Mr. Harrigan will look after the 
features division of the publicity work, 
while the news bureau will be in charge 
of John Price Jones, for many years a 
member of the staff of the Sun. James 
I. Clarke is in charge of the advertis- 
ing bureau. 

In the smaller cities and rural dis- 
tricts outside of New York City, local 
committees have been appointed to 
take charge of the situation in their re- 
spective communities. They are sup- 
plied with plans of organization bv the 
New York headquarters and their work 
is under the general direction of a sub- 
committee of the distribution commit- 
tee. There are eight such sub-commit- 
tees for the eight districts into which 
the territory of the Second Federal 
Reserve Bank is divided under the 


‘ plan of the American Bankers’ Asso- 


ciation. 


In New York City much dependence 
is being placed on the work of the 
committees organized in each trade or 
industry. More than 100 such commit- 


tees have begun work, and through ° 


their efforts employers and their men 
will be thoroughly covered. 

To reach those who are outside the 
sphere of the trade committees organi- 


zations of every sort have been en- 
listed. One of the principal means 
through which it is hoped to interest 
the great mass of the community is the 
schools. The State Department of 
Education, school superintendents and 
teachers are cooperating in every pos- 
sible way. Talks on the importance of 
the loan will be made by teachers at 
meetings to be held in the school and 
the older pupils will be given an oppor- 
tunity to display their skill as bond 
salesmen by canvassing for subscrip- 
tions. 

All these organizations and many 
others were ready for work and many 
of them had actually commenced op- 
erations before the official opening of 
the campaign on Monday, October 1, 
when the. brief ceremonies which 
marked the beginning of the four 
weeks drive began with a parade of 
bond salesmen to the City Hall. 

A Women’s Committee is also hard 
at work under the leadership of Mrs. 
John T. Pratt, Chairman of the Wom- 
en’s District Committee, and Mrs. 
Courtlandt Dixon Barnes, New York 
State Chairman. Local Women’s Com- 
mittees are also being organized in 
every community where a local men’s 
committee is in operation. 

The entire organization has been so 
perfected that it is confidently felt 
that when the books close on October 
27 one of the most necessary steps for 
the defeat of Prussianism has been car- 
ried out with signal success. 


“SHALL WE BE MORE TENDER WITH 
OUR DOLLARS THAN WITH THE 


Whenever the Government requires 
the total possible production of any 
article, whether for war or peace, it 
must pay such prices for that article 
as will return a fair profit to the pro- 
ducer; otherwise, if that producer can- 
not secure a fair return upon hgs labor 
and investment he will not labor or in- 
vest and production necessarily is cur- 
tailed —Lewis E. Pierson. 


Reflection is the mother of genius. 
—W. C. Brann. 
* > 
The line of least resistance never 
leads_to profit—Merchants’ Journal 
and Commerce. 
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Crafts That Cure—The Crippled Soldier and Trades That 
Women Can Teach 


Sixty thousand nerve racked soldiers 
back from the trenches by spring, if 
war continues! 

That is the estimate of a neurologist, 
who points out that now is the time 
for American women to take training 
which will enable them to help in the 
reconstruction of the soldier. French 
and Canadian women have done won- 
ders in teaching to their disabled men 
trades that enable them to re-enter the 
commercial world. 

Many of our own soldiers may never 
fully recover from paralysis and men- 
tal disorder resulting from shell shock 
and trench hardships, but, for thou- 
sands of them,” “occupational therapy” 
will offer a road to recovery of health, 
poise, and earning power, which wom- 
en can assist in opening to them. 

The first trial course of instruction in 
occupational therapy was given at 
Columbia University last summer by 
Miss Susan Cox Johnson. Beginning 
October 8th, lectures and practice 
teaching in institutions are now being 
given under Miss Johnson as one of 
the regular Columbia University 
courses. Lectures to be given by var- 
ious instructors cover psychology, 
mental hygiene, sociology, applied de- 
sign and different handicrafts. 

The economic aspect of occupational 
therapy is very important in relation 
to the cost of public institutions. New 
York City, for example, pays approxi- 
mately $11,000,000 annually for the care 
of some 13,000 dependents. Most of 
these dependents have been maintained 
in idleness. Yet, few are crippled be- 
yond the possibility of light tasks. A 
survey among aged men in the city 
almshouse showed that 50 per cent. of 
them were able to do some sort of pro- 
ductive work. 


RECONSTRUCTION OF SOLDIERS. 


A group of private citizens, appoint- 
ed by the Commissioner of Charities 
last year, decided to finance an experi- 
iment in occupational therapy at 
Blackwell’s Island, conducted by Miss 
Johnson. The experiment was carried 
‘out under trying conditions, with inade- 
quate tools and space, and with only a 
few teachers. But within nine months 
the sales of articles made by men and 
women in the hospital section of the 
almshouse amounted to $1,000, one- 
‘fourth of which was returned to the 
patients. It is probable that the city 
will soon officially take over the sup- 
port of this occupational department. 
If so, the problem of finding tasks 
adapted to the thousands of New 
York’s dependents will equal the com- 
plexity of the problem which will soon 
confront the Government when thou- 
sands of returned soldiers fill the nine- 
teen reconstruction camps now being 
built. 

The Blackwell’s Island experiment 
has come at an opportune time to prove 
the value of such work for nervous pa- 
tients, and to provide preliminary ex- 
perience for similar training which will 
later have to be given in the psycho- 
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Associate Editor 


pathic units of all base hospitals at 
home and in France. The hospitals on 
Blackwell’s Island form also excellent 
proving ground for the development of 
teachers who will later be required to 
supply the needs of the Government in 
its reconstruction efforts. 

A thorough knowledge of various 
handicrafts is needed by any woman 
who takes up such work. She will ad- 
vance more rapidly if she has had a 
teacher’s training in psychology and 
pedagogy. There is no chance for the 
amateur enthusiast in arts and crafts 
to be of service; but for the untrained 
woman who can fit herself into this 
field there is a chance in at least a sub- 
ordinate position if she has mastered 
the technique of some useful handi- 
craft. 


Miss Johnson possesses qualities of 


MISS JOHNSON. 


heart, head and hand which produce 
that rare combination of the artist, the 
business woman, and the instructor so 
needed for the directing of occupa- 
tional therapy now that it is being in- 
troduced into institutions on an eco- 
nomic basis. In addition to her duties 
as a director and an instructor, Miss 
Johnson finds time to serve on the 
board of management of the National 
Society of Occupational Therapy, 
which recently held its first meeting 
in New York. She explains that the 
crux of such work is the ability. to 
adapt the task to the patient rather 
than the patient to the task. In group 
teaching it is equally important to dis- 
tinguish between the commercial and 
the therapeutic purposes of the occu- 
pation. For instance, some of the sol- 
diers will come back with limbs miss- 
ing, but nervously strong enough to be 


taught trades at once. Others will have 
to be won back to normal states of 
mind and body by carefully selected 
diversions. The art of the work lies 
as much in this delicate discrimination 
as in the skillful application of color 
and design to salable products. 

Doctors can do much. But they know 
that Nature, assisted, can do more. The 
therapeutic effect of occupations lies 
in the contraction and dilation of 
nerve centers in brain and body, which 
regulate blood supply to congested or 
depleted areas. This may sound very 
technical to the lay reader, but it is 
important to realize that occupational 
therapy cannot safely become a fad. 
It must be applied as a science. 


NO MORE HOPELESS CRIPPLES. 


The results at Blackwell’s Island 
are a lesson in hopefulness. For it is 
no longer necessary for the man or 
woman who is sent to the side lines of 
life, through physical misfortune, to 
remain there in an invalid chair as a 
“hopeless cripple.” 

One of the happiest of the “recon- 
structed dependents” in the hospital is 
a man of intelligence who sat for years 
with legs paralyzed, but with hands 
and brain active and aching for a ‘task 
which there was nobody to provide. 
Then Miss Johnson came. She was 
quick to see the market possibilities 
of a demand for hand-made tennis 
nets. Within a few months champion- 
ship games at the West Side Tennis 
Club and elsewhere were being played 
over the nets made by this now very 
busy and happy man. Out in Colorado 
a tubercular patient heard of the new 
industry. He wrote for instructions 
and a correspondence course is now 
well under way between the two men. 

Old sailor Ben, who was sure that his 
crippled fingers were useless, is now 
knotting and winding stout twine, sail- 
or-fashion, into art novelties. Here a 
group is busy filling an order for 
twenty-five sets of sleeveless sweat- 
ers, and a one-armed man is making 
scarfs for the Red Cross on a knitting 
machine. The woman who must al- 
ways lie flat in bed smiles as she winds 
bright colored yarn into children’s 
balls. In this wheel chair is a woman 
who can use her hands, so she is cro 
cheting intricate patterns devised for 
her by the girl in the next wheel chair, 
who has paralyzed hands, but a clea: 
head. These combination tasks which 
supplement one missing faculty with 
a good one belonging to somebody 
else, help to relieve the social tension. 
not to say friction, which existed in the 
ward before occupations were intro- 
duced. 

Everything from crocheted dolls tv 
smocks, basketry, weaving and a!! 
kinds of needlecraft has been made b 
the women. A group of young girl 
were also taught the use of powe: 
looms for trade work by téachers from 
Manhattan Trade School. The me 
are busy at light carpentry, brush 
and broom making, hand printing, 





book binding and even tin. smithing. 
Materials for all this work must be 
purchased, designs made, accounts 
must be kept, clumsy fingers patiently 
guided, visitors interviewed, orders for 
work secured and market surveys 
made in order to sell the products to 
advantage. 


IN THE PHILIPPINES. 


Miss Johnson is a slender, feminine 
person whose quiet manner and soft 
voice give no indication of her execu- 
tive grasp of these manifold prob- 
lems. It seems almost incredible that 
she can plan, supervise, teach, write, 
lecture and keep all her work so thor- 
oughly in hand. But she was schooled 
by a business experience which began 
at the age of sixteen when she was the 
sole family support. 

Her tastes were artistic, but it was 
years before she was free to take a 
coveted course in art at the Califor- 
nia School of Arts and Crafts. She 
began her work in handicrafts as a 
teacher of domestic arts in the Berk- 
eley, and later in the Oakland High 
School. 

Then came a call from the Govern- 
ment to go to the Philippines to super- 
vise applied design for the Bureau of 
Education. 

In the course of that work Miss 
Johnson made long trips into remote 
regions of the Philippines, Java and 
the Malay Peninsula in search of na- 
tive designs which could be preserved 
by adapting them to the weaving of 
baskets, mats, fabrics and other art 
products that would have a commer- 
cial value when made in the schools. 
She often lived for weeks at a time 
in lonely native villages, where a 
white woman who was willing to sleep 
on the ground or in the huts and to 
share the simple fare of these primitive 
people was a great curiosity, especially 
to the head-hunting tribes. 


500 MILES ON HORSEBACK. 


In order to carry on this research 
work; she, at one time, took a five-hun- 
dred-mile horseback trip, being in the 
saddle every day for a month. Her 
efforts to preserve the native art were 
appreciated both by the Filipinos 
themselves and by the Government, 
while to her has been attributed much 
of the credit for the gold medal which 
Philippine art products won at the 
Panama-Pacific Exposition. She tried 
always to preserve the characteristics 
of the native ornament rather than to 
express her own ideas in the designs 
which were carefully worked out under 
her instruction from specimens she 
collected. 

She kept a corps of people busy mak- 
ing blue prints of designs, standardiz- 
ing colors, testing materials, estimat- 
ing the time and cost of making var- 
ious articles, and then sending out the 
working models, with full instructions, 
to all schools in the Philippines. Miss 
Johnson believes that all training and 
experience lead naturally to new op- 
portunity when a woman is equipped 
to meet an emergncy. 

With the idea of widening her 
knowledge, she resigned, after two 
years in the Philippines, to make a 
thorough study of the peasant crafts 
of Europe. That plan was interrupted 
by the war. When the war broke out 
she was n boarda German liner which 
promptly made for the nearest neutral 
port. That happened to be Sumatra, 
where she made the most of the delay 
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SOME OF THE CRAFTS THAT CURE. 


by studying the crafts there. Then 
the voyage was resumed on a Dutch 
liner, but the first sight of land was 
so alluring that Miss Johnson left the 
steamer for a stay in Egypt. The liner 
which she finally took for Rotterdam 
was captured by the British for carry- 
ing contraband, and it was only after 
much diplomatic persuasion that all 
American passengers were permitted 
to land in England. 


HELPING THE HANDICAPPED. 


While in London, Miss Johnson wit- 
nessed the return of the first wounded 
soldiers, and there came upon her then 
the realization that these men faced a 
future of blank futility unless some 
way could be found of fitting them for 
usefulness. This desire to do some- 
thing to help the handicapped seemed 
to lead straight to the work at Black- 
well’s Island, at the request of the 
Committee on Occupations, and to the 
course of instruction at Columbia Uni- 
versity—opportunities that came to her 
not long after she had reached New 
York on her homeward way. 

One of the first problems which Miss 
Johnson assigned to the students in 
her Columbia course in occupational 
therapy was an _ investigation of 
trades that could be taught to the 
afflicted. We were not at war then, 
but now we must soon hold out our 
hands to help the soldier who comes 
back to us with sightless eyes, disfig- 
ured body, numbed brain and shat- 
tered nerves. It is time our women 
who are prepared to serve looked care- 
fully over the following list to see if 
they could teach these or other occu- 
pations to disabled soldiers or in hos- 
pitals, Training should not be delayed 
if women want to equip themselves 
for this service. 


Bookbinding, paper box making, sign 
painting and lettering, stenciling, en- 
velope making, candy, ice cream and 
confectionery trades, leather work, 
metal work, wicker furniture making, 
cobbling, manufacturing certain parts 
of pianos and victrolas, pottery and 
tile making, cement work, retouching 
photographs, millinery, needlecraft, 
weaving, armature winding, light farm- 
ing, bee culture, cigar and cigarette 
making, tailoring, hand printing. 

For a list of books and magazine ar- 
ticles to read in preparation for oc- 
cupational therapy write to the editor 
of this department. 


OPPORTUNITIES 


Are You Making the Most of Your 
Chances for Training? 

\ glance at this list of subjects cov- 
ered by evening courses to which wo- 
men are eligible in one city indicates 
that there is no need for any woman 
in business who is within range of such 
courses to remain a “permanent sub- 
ordinate” unless she neglects the 
training that is hers for a small fee. 

Accounting: General, brokerage, 
corporation. 

Advertising: Practical and advanced 
courses; psychology of advertising and 
selling. 

Agriculture: Agricultural economics. 

Art: Fine and applied. 

Banking: Practice, law, accounting. 

Business English. 

Business organization and manage- 
ment. 

Commerce: Commercial geography, 
history of American commerce, inter- 
national trade. 

Economics. 

Finance: Corporation. 

Financial investigations. 

Foreign exchange. 

Insurance: Life, fire, casualty. 

Investment. 

Latin America: People, government, 
resources, industry, transportation, 
commerce, language. 

Law, Commercial: Agency, contracts, 
sales and bailments, partnership, nego- 
tiable instruments. 

Mathematics: Elementary as applied 
to business and advanced as applied 
te statistics. 

Proofreading. 

Railway rates and traffics. 

Salesmanship: Foreign saiesmanship, 
general, psychology of selling. 

Shipping: Theory and practice of 
ocean transportation, ports and termi- 
nal facilities. 





We must be truthful and fair in the 
ordinary affairs of life before we can 
be truthful and fair in patriotism and 


Howe. 
x * * 


religion.—Ed. 


Unrest is not a crime. Unrest is a 
symptom of growth. Much of the un- 
rest of women has been a spiritual un- 
rest because they could not endure the 

world as they found it. Unnecessary 
human wastage stares at them on 
every hand.—Florence Guertin’ Tuttle. 
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UPON ATTAINING SUCCESS 


The Philosophy of a Woman Executive Who 
Has Climbed the Ladder Without Sac- 
rificing Her Womanliness 


BY EDITH M. BURTIS. 


[Editor’s Note.—Business associates of Miss Burtis, both men and 
women, pay her the tribute of calling her a successful woman in the true 
sense of the word. As she advanced with the development of her own 
ability she carried others with her, instead of pushing them back. An 
ambition to emulate the example of a boy cousin led her to choose a 
business career which began by a decision to transform into a profession 


her natural love of design and a faculty for making gowns. 


She started 


at $5 a week with the McCall Pattern Company. : 
Then came, in logical succession, the publishing of fashion information, 
the editing of the Household Department of a magazine, the managing 
of a pattern manufacturing department, and more editing on the Pic- 
torial Review. Miss Burtis introduced into the manufacture of patterns 
methods of organization which put it on a better business basis. She 
became known as an authority on women’s dress, and was asked to be- 
come editor and head designer of the Home Pattern Company, connected 
with the Curtis Publishing. After three years she was made executive 


editor of the Fashion Department of the Ladies’ Home Journal. 


When 


she resigned, at the end of six years, it was with the frank regret of the 
Editor and his staff. Miss Burtis now has her own office at 200 Fifth 
Avenue, where she acts as consultant to manufacturers on methods of 
advertising and merchandising, and manager of the service department 
of a trade publication, “The Silent Partner.”] 


The plan or method pursued by one 
woman to attain success never quite 
fits any other woman’s needs. So far 
as I can see, no woman who has at- 
tained success has actually followed 
one hard and fast plan. 

Instead, each has been controlled by 
elements of character urged by need 
or ambition, or both, guided by a quick 
perception of situations, incidents and 
people who have entered into her life 
as she moved onward, 


THE ONLY RULE. 


Work is the one and only rule for 
success that I should be willing to ac- 


ept. 
Work diligently, consistently, not 


with spasmodic spurts—work cheer- 
fully, hopefully, joyously; work calmly, 
fearlessly, honestly and sanely. This 
is the only plan, if plan it can be called, 
to which I can attribute any success | 
have had or may yet attain. 

And working this way has contrib- 
uted many necessary elements to my 
character; has chastened other ele- 
ments and rounded and developed still 
others. 

Turning the mirror in upon myself 
many times during my journeyings in 
the business world has enabled me to 
look backward over the years and to 
profit by experiences, has helped me 
not to make the same mistake twice 
and to keep very human—to be myself 
—to strive always to be a real woman. 

So many women make the mistake 
of unsexing themselves, of suppressing 
all womanly emotions and impulses. 
In an effort to compete with men they 
crush down all feminine feeling and 
thought, but not being able to be men, 
they become instead mere human ma- 
chines, unlovely and unloved. 

Then there is the other extreme—the 
over-feminine woman, the woman who 
cannot and will not forget that she is 
the opposite of man, who depends upon 
her woman’s wiles and smiles and 
tears to keep her road smooth and her 
days sunny. 


TRUE WOMANHOOD. 


We must pursue a middle course— 
keep our feet firmly on good ground 


and our heads just enough in the clouds 
to see the vision ahead and not to see 
or, at least, appear to see, many of the 
ugly things that are liable to crop up 
to hinder our progress. 

We should be constantly on the 
alert, not so much because of the 
people around us, but because of our- 
selves. Being able to control and guide 
ourselves is a big asset for success. 

People find it difficult to take advan- 
tage of or attack the well-poised girl 
or woman who understands herself and 
her iob, who has control of her tem- 
_ who is just and honest and fear- 
ess. 

It is best not to anticipate difficulties 
or obstacles but to safeguard ourselves, 
our work and our future by striving 
always to be right, to work for right. 
Personally, I have always ‘held this 
thougnt, “Right is Might and Must 
Prevail.” 

Tolerance is an element of character 
necessary for success; we must be le- 
nient of another’s shortcomings, but 
never of our own. Endurance is an- 
other contributing factor. We must 
have good staying power, mental and 
physical; the body and the mind must 
be kept normal that we may not sicken 
or grow discouraged. 

Patience gives us the ability to work 
cheerfully and profitably with others 
and to wait for results rather than to 
force issues. 

Tact is indispensable to the business 
woman, as it is, in fact, to any woman 
who wants her life to be worth while. 
Tact is wisdom in action—for tact is 
displayed when we do the right thing 
and say the right thing on the spur of 
the moment; jump in, as it were, and 
save a situation or save a person from 
embarrassment, annoyance or worse. 
Tact is born of intelligence, is keen 
and thoughtful, and is nourished hy 
generosity of thought and a genuine 
love of humanity. 

Initiative is the result of confidence 
in oneself; without initiative we may 
hold a job and draw wages, but we do 
not move on to a position and salary. 

And we must be thorough in our 
work; there must be no skimming over 
the surface of things, no half-way 


knowledge. The girl or woman who 
honestly wants to make a success of 
business and build a sound foundation 
for a business career, should start at 
the ground floor, the basement, if nec- 
essary, and work up; if not literally, 
surely figuratively. 


AVOID SOFT SNAPS. 


Steadfastness of purpose must be 
developed and maintained. We must 
not chase butterflies in the way of soft 
snaps, alluring opportunities made up 
chiefly of glittering promises or stories 
of other women’s success. 

Just so far as we fit ourselves for ad- 
vancement, just so much success will 
we have. But success, advancement, 
opportunity does not always come by 
the road we expect, does not always 
appear in a form that we can readily 
recognize; so we must be ever watch- 
ful of ourselves and not let our chance 
slip by. 

Some of my most disheartening ex- 
periences have proven of the greatest 
value to me; I have learned that we 
can capitalize our disappointments— 
our mistakes, the rebukes and unfair- 
ness that are inflicted upon us—quite 
as much as upon the good things that 
come our way. It all depends upon 
the state of our minds how we meet 
these things; whether or not they 
bring profit to us. 


MISS BURTIS 


And we must be square, must treat 
the men and women, boys and girls 
with whom we come in contact, no 
matter what their position, with hon- 
esty, decency, kindliness and interest. 

No one can work successfully with- 
out support, moral and mental, without 
the benefit of co-operation—and you 
cannot get co-operation unless you 
give it. 


LEND A HAND. 


Lend a helping hand; don’t be afraid 
that if you boost the other fellow you 
will lose something for yourself; just 
so much as you can help some other 
human just so much will you help 
yourself. We get no more than we 
give. é 

And be just. It is one thing to be 
generous and quite another thing to 
be just. Generosity is often much like 
a sugar plum, enticing and pleasing, 
but not very substantial. Justice is the 





very salt of the earth and we cannot 
live or “let live” without it. ‘ 

There is romance aplenty in busi- 
ness to keep us ‘isree-=°ted—compelling, 
vital, absorbing romance such as has 
never and probably nevérwilt he writ- 
ten; romance that will keep a woman 
interested and alive, force her to think 
out as well as in, to strive for and de- 
velop self expression so that she may 
and can play her own particular part 
and play it well and profitably. 


WHAT IS SUCCESS? 

You see, I believe that the one big 
asset for success in business is the de- 
velopment of character, of personality. 
Make ourselves right and we fin 
the right work and grow in it and 
with it. 

This brings me to the big thought— 
What, why and how is a successful 
business woman? 

I can only answer for myself. 

I have earned and do earn a good 
living, despite the ever increasing cost 
of living commodities. I have carried 
many financial responsibilities for oth- 
ers, yet have saved a little money. 

I have helped other women to find 
their place in the business world and 
to hold it; have made many friends and 
kept them; have learned to play as 
well as to work; have kept well and 
happy. If this is what you call being 
a “Successful Business Woman,” then 
I am one. 





HELPING WOMEN. 


“There is some place open to every 
untrained woman of middle age who 
has ever done anything useful,” de- 
clares Mrs. Bertha Bidwell Brown, of 
the Vocational Bureau of Unskilled 
Workers in the Woman’s Exchange, in 
New York. 

This cheerful philosophy is the result 
of Mrs. Brown’s belief that whenever 
woman, in her home life or elsewhere, 
has rendered to society a human serv- 
ice, that service will always open to 
her, at some time or another, an op- 
portunity to earn a livelihood. Her 
faith has stood the practical test of 
wide experience with varied types of 
women who come to her for voca- 
tional suggestions. 

Mrs. Brown believes there should 
be opened an agency for untrained 
women which does not now exist. But 
unless the work of advising the un- 
trained woman who is_ suddenly 
thrown upon her own resources 1S 
done with wide vision, deep insight, 
and by someone who has had actual 
contact with the business world, it will 
hurt far more than it will help. 

Let no one undertake it who does 
not believe that the law of compensa- 
tion is constantly at work in behalf 
of the woman who has “done her bit” 
in the home or who is not versed in 
the art of transferring that belief to 
the woman who has suddenly lost her 
means, whose husband has died, whose 
son has been drafted, or who is obliged 
to help to lift the burden of her en- 
tire support from some _ overtaxed 
business man or woman. 

If any woman who reads these pages 
has those qualifications and can add to 
them a knowledge of how to make 
points of contact with industrial, busi- 
ness, educational and domestic needs, 
she is fitted to establish an individual 
agency for the middle-aged woinan or 
to become a consultant connected with 
some of the various war organizations 
which now seem to be devoting most 
of their attention to the young worker 
or the woman physically adapted to in- 
dustrial occupations. 


. pour her genius then and there. 
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MEN A STENOGRAPHER MEETS 


Experiences Pleasant and Not So Pleasant With Members of the 
Male Species 


By LOUISE CAROL. 


“I’ve lots of time,” says the Slow 
Man, sauntering in and taking a com- 
fortable chair. “I’ll wait till you’re 
through.” 

I keep on tapping and he keeps on 
talking. My work is getting mixed up. 
I pull it out of the machine unfinished 
and ask him to proceed. His views on 
the war, however, must be disposed of 
first. I writhe in impatience. He is 
just getting nicely started when his 
office boy trudges in with a message 
calling him away. 

* * * 

Mr. Eater comes in next with a 
bright red apple in his hand. Morning, 
noon or night, he chews as he dictates. 
Whether he can’t dictate without eat- 
ing, or can’t eat without dictating, I 
have never been able t.. learn. I think, 
however, it is the former, for I have 
known him to chew great wads of 
newspaper when his fruit gave out. 

Tt 

Then the Queer Man enters. He twists 
and turns on his feet in a manner quite 
amazing. He talks a good while be- 
fore I have an inkling of what he is 
trying to say, but finally I perceive he 
has an idea he can write short stories, 
and how much would I charge hin to 
copy them? That is the burden of his 
lay as he stands there twirling his 
hat and looking as if in two minds 
as to whether to stay and hear my 
estimate or run out of the office as fast 
as he can go. He listens, however, 
makes a sudden dive in his pocket and 
brings out a manuscript. His story is 
good and the world will probably hear 
from him some fay. 


A lady comes in, tall, gaunt, solemn. 
She advances dubiously, seeming to 
doubt either herself or me. I am soon 
put at ease, however, on this point. She 
states that she has been advised that 
I can tell her whether or not she can 
write poetry. Flattered, I encourage 
her gently to proceed. 

“Let me see your verses,” I suggest. 

“I haven’t—haven’t any.” 

“Well, how can I judge your ability 
unless I see your work?” 

“T—I shall have to write them,” she 
answers, looking all ways at once and 
getting very much excited. “I feel the 
inspiration coming—give me pencil and 
paper——” preparing forthwith to — 

e 
nipping in the bud of that procedure 
was, however, a grim necessity. 


The next customer proves to be a 
Turk. “Real Persian Rug Cleaning,” he 
advertises, expensively, lavishly; and 
those piercing, enormous black eyes of 
his make me doubt the reality of Chi- 
cago. He, too, seems to think he is 
back in the Ottoman Empire, for he 
suddenly stops dictating long enough 
to propose to me on the ground that I 
could be of great help to him in his 
business. The answer is quite as busi- 
nesslike as the proposal—and we pro- 
ceed with the letters. 


But nothing like that pervades the 
has-been preacher. He ambles along 
mentally day-in, day-out, getting no- 
where, but pleased at the going. Some- 
times I feel my own ambition slipping 
as I drag off the numberless “Dear 


Friend” aimless letters. However, it 
makes me welcome the Breezy Man 
the more. 

* * * 

He comes in swiftly and, like time 
and tide, waits for no man. 

“Morning,” he says in the doorway. 
“Affidavit.” Before he reaches my desk 
my instructions are complete. “Six 
carbons, double space, legal.” 

Clickety-click. The machine catches 
the infection and speeds up wonder- 


fully. 
“Thanks,” Man, 


says the Breezy 


grabbing his papers and catching the 
elevator on the run. 
* 


+ 


Then there’s the man who says 
“Double it.” Of course, his work isn’t 
voluminous or it would land him in the 
poorhouse. As it is, he occupies a com- 
ortable office, works when he feels 
like it, and takes life easy. 

“What’s my bill?” he demands grave- 
ly, almost gruffly. 

Thinking that this time he is going 
to be business-like, and knowing his 
contempt for smallness, even when it’s 
a due bill, I name the highest consist- 
ent price. 

“Double it,” he says, laying down the 
doubled amount and getting away at 
top speed. 

* * 

“Put in your dots, now,” says my 
Favorite Customer, a burly man with 
fhe look of a lion and the heart of a 
child. He means punctuation. When 
he wants a document to look extreme- 
ly nice he reminds me to put in “lots 
of dots.” His education is nil, but he 
is one of God’s gentlemen and I wish 
there were more like him. 

* 


If variety is the spice of life, the 
Public Stenographer should be well 
seasoned. Whether the day’s work 
be bitter or sweet the spice is there to 
help and amuse her on the crowded 
way. 





EPIGRAMS 
By Frances L. Garside. 
Some women take so much thought 


for to-morrow that they accumulate 
to-morrow’s wrinkles to-day. 
*_ * * 


Every time a woman does a thing 
that is foolish she fulfills the prophe- 
cies of those who dislike her. 

* 


In compiling a floral album take care 
to classify as a member of the daisy 
family that woman who can put the 
lid on household extravagance and 
keep it on. 

* * * 

Times have changed. It is now ex- 
pected of even the married women 
to cultivate every talent with which 
they are endowed. Some years ago 
all that a married woman was allowed 
to cultivate was patience. 


Every girl remaining at home should 
be given an allowance every week if 
it is not more than a dollar. The ex- 
reget of it will teach her how to 

andle the immense sums with which 
she is entrusted. after. she marries. 


No woman who is afraid to stay at 
home alone in the evening should 
ever get married. 
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A Story With A Moral 
SHGRHT.-OF 


By MAURICE FLOYD 


THE 


When we were little fellows in school 
together, my cousin Walter and I, 
after a careful examination of the 
globe, divided the world between us 
for future conquest. He took South 
America and I Australia. 

He was going down first to con- 
quer some small republic and then, 
with judicious management—helped 
by: a lot of very bloody fighting—he 
intended to extend his domain to in- 
clude the whole southern continent. 
I intended to conquer Australia by 
quite a different method. From a small 
beginning in Melbourne, I meant to 
establish a chain of influential papers 
throughout the island, and with pub- 
lic opinion thus securely in my grasp, 
I would lead a fight for freedom from 
Britain and have myself elected presi- 
dent of the land—being a_ thorough- 
going little American, I could not con- 
ceive of a people who wanted to owe 
allegiance to a motherly old party 
overseas. 

I mention this merely to show that 
we were ambitious and that we pos- 
sessed the universal human weakness 
of looking for opportunity very far 
away from home. 

Well, neither of us attained these 
early hopes; but, on returning to the 
home town recently after twenty years’ 
absence, I found Walter the owner of 
its biggest store, in every line of prog- 
ress its leading citizen—no mean pros- 
perity and honor in a city that admits 
of more than a hundred thousand pop- 
ulation. As for myself, of course, 
much should not be said; but I find 
that I am indeed satisfied with what 
I have and dissatisfied with what I 
am—two very favorable indications of 
wellbeing. 

' Walter proved to be just as inter- 
esting a companion as in days of oe 
One evening as we sprawled at eas 
in his most comfortable living room 
—though he owned the biggest resi- 
dence as well as the largest store in 
the little city, his house was really 
a home—our early ambitions came up 
for discussion and laughter. 

But soon the lighter mood passed 
and Walter grew serious. I in time 
fell into silence. 

“Bud,” he finally said, using the old 
familiar nickname, “to what do you 
attribute your success?” 

‘T’ll tell you, Walt, something that 
I wouldn’t tell everyone,” I answered 
readily enough. “I don’t know!” 

He stared at me in amazement. 
“What! The leading lawyer of his 
state cannot tell why or how he suc- 
ceeded?” 

“Exactly,” I fired back. “And what’s 
more, other men cannot tell why they 
succeed—or fail.” 

“But surely, Bud, you believe there 
must be a reason—a commonsense, un- 
derstandable reason—why men _ suc- 
ceed?” 

“Oh, yes, I believe there is a reason, 
all right. But as for it being under- 
standable—pooh !” 

Walter grinned. 

“Well, then, Mr. Smarty, you tell us 
the secret,” I shot out. 
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“It’s a_secret, all right,” he returned. 
“But still it is such a simple secret 
that you and everyone else cannot be- 
lieve there is anything in it. What 
was it the great Teacher said about 
the Way being so plain that a fool 
could not err therein? Well, Bud, the 
Way of Success is just as simple and 
plain as the Way of Life.” 

“Do you mean you can tell me the 
secret of success?” 

“Ah, yes, Bud! I can. But remem- 
ber success is not only a secret—it 
is also a science. I can reveal the sim- 
ple secret to you, but I cannot fully 
expound the science. Its laws lie too 
deeply hidden in the ignorance of hu- 
enanity for that. Some time—soon— 
some mighty thinker will dig them out 
and present them to us in an under- 
standable form. Then the principles 
of success will be taught in our pub- 
lic schools and every human being will 
be enabled to expand to the full ex- 
tent of his powers.” 

“Suppose you begin at the beginning, 
Walt?” I suggested. 

He slipped, to a slightly easier po- 
sition in his ‘chair and gazed into the 
glowing fire. Presently, froa the ex- 
pression on his face, I knew the keen 
mind that had fought out many a busi- 
ness problem, was marshaling the facts 
for presentation. Then he began: 

“What is success? Has it ever oc- 
curred to you, Bud, that every man 
has a different idea of what success 
really is? The man of low aim and 
small abilities has succeeded when he 
has a roof over his head, a comfortable 
bed and plenty to eat. The man with 
natural executive ability counts suc- 
cess his when he has won the mastery 
of a great railway system or a great 
industrial enterprise. The definitions 
of success differ because the definitions 
are not broad enough. Let us find the 
right word and then—if it is the right 
word—we will find that it compre- 
hends every man’s idea of success.” 

He paused. I shifted noiselessly in 
my seat, waiting. 

“That word—the true definition of 
success—is Growth. 

“Does a man desire only a comfort- 
able home and plentiful food? If at 
the end of a twelvemonth he can look 
back and say that he has grown nearer 
his desire, then he has succeeded—so 
far. Does his ambition take in the 
mastery of a great railway system? 
Then when he looks back each month 
and can see progress toward the at- 
tainment of his desire, he has suc- 
ceeded. Mind you, he may yet be a 
clerk in the freight department, but 
if he has progressed toward the at- 
tainment of his object he has suc- 
ceeded—so far. Do you see it, Bud?” 

“Y-es,” I admitted doubtfully. “I 
seem almost to grasp an elusive truth 
hidden somewhere in your words.” 

Walter laughed. “That’s the best 
you will ever do tinder the guidance 
of my words,” he said. “I cannot show 
you the truth—you must grasp it for 
yourself, 

“But there is a time in every man’s 
life when he actually ceases to recede 
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or stand still and definitely begins to 
grow. And here is the difference, Bud, 
between doing this consciously and un- 
consciously. he man who does it 
unconsciously may take the back track 
any day—recall the cases of men who 
have succeeded for a time and then 
failed. The man who does it con- 
sciously can go right on growing to- 
ward his success. Progress may be 
fearfully slow—indeed, healthy growth 
is slow—but it will be sure.” 

I caught at his words eagerly, for 
I had been conscious for a year that 
I was losing ground. There was noth- 
ing definite about the feeling, you un- 
derstand; but I sensed now that Wal- 
ter was hitting at the heart of my 
problem. Would he be able to reveal 
it to me? 

“How—how—when does a man quit 
standing still and begin growing?” | 
asked. 

“Listen, Bud! A man begins to grow 
towards success when he definitely 
makes up his mind to succeed. Un- 
derstand, not when he wishes to suc- 
ceed, not when he hopes he will med 
ceed, but when he decides definitel 
to succeed. See?’ 

“Wa -o! 

“Well, let me try again. Bud, the 
principles of success are exactly the 
same in a small affair as in a large 
one. In other words, the mental pro- 
cesses in which you engage to carry 
a small affair to conclusion are iden- 
tically the same as the ones employed 
in putting through a huge undertaking. 
That’s plain—and true, isn’t it?” 

“Yes,” I assented. 

“All right. Now, Bud, you want to 
go to New York.” 

I shook my head. 

“Then you will never get there,” 
Walter shot back. I saw the point. 

“Now, Bud, you want to go to New 
York.” 

“Ves.” 

“How about going to Denver—want 
to go there?” 

“No, that’s not on the way to New 
York,” I said. My legal training had 
taught me to drive straight for the 
point. 

“Right! And ,how are you going to 
get there? Remember you have no 
money—you are as badly equipped as 
a man can be for such an undertak- 
ing. We are always a long way from 
realizing our ambition—if it is a real 
ambition.” 

“IT am,going to walk,” I said. “You 
see I am not as badly equipped as you 
think, for I have my legs.” 

“It is fifteen hundred miles to New 
York. You will be about two months 
on the road; but, Bud, what if you 
lose your legs before you get there?” 

“T’ll take two years for it and craw!!” 
I shouted. 

“Well, Bud, that’s the secret of suc- 
cess. Start somewhere and get there! 
When a youngster starts out on the 
road of life he is not willing to keep 
plodding and crawling until he gets 
to his destination. When he discovers 
that he is not already at his desti- 
nation, when he discovers that a long 
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road and many obstacles lie between 
him and his goal, when he sets out 
to cover the road step by step and re- 
move the obstacles one by one; when 
he realizes that this course will in 
time bring him to his goal as surely 
as sunrise, then he begins to grow 
toward success. Have I made myseif 
plain?” 

“Y-es,” I said. “But I wish you could 
make it still plainer. I seem still to 
be in a fog.” 

“The whole thing is still somewhat 
hazy because we have been. talking 
about truth in the abstract,” he replied. 
“Let us get down to a concrete case 
and we will find the subject growing 
not only plainer, but more interest- 
ing. 

“T will use my own experience as an 
illustration. You remember that after 
we quit school I took a position at- 
tending the news stand in Brownlow’s 
drugstore. My stand opened on the 
street as well as inside the store, and 
as we were on an important corner 
where many car lines crossed, I did 
a rushing business. I am a natural 
trader and I enjoyed every day of my 
work. Even then, however, I had 
dreams of a big store—I had given up 
the conquest of South America—and 
one day, after I had been with Brown- 
low more than a year, I woke up to 
the fact that I was really no nearer 
possessing the big building that in 
my dreams occupied a whole block 
than I was when I quit school. 


“T was young, healthy and possessed 
in a full degree the born trader’s in- 
stinct for ‘mixing’; so I had, during 
the year, won a reputation as a ‘good 
fellow, but had not made even one 
definite step toward acquiring the big 
store. 

“Let me tell you, Bud, I did some 
tall thinking along then—and, for a 
youngster, sound thinking. For I re- 


| alized, after reviewing the whole sit- 


uation carefully, that there was a long 
road to be traveled before Brownlow’s 
news clerk became the owner of his 
own big store. What is more to the 
point, though, is that I also realized 
[ must travel the road one step at a 
time—and that I must begin at once. 

“Right then I marked out my whole 
route from Brownlow’s to-now. Do 
not misunderstand me. I do not mean 
to say that I saw far in advance every 
step I must make, or that I did not 
later have to change some of the route 
I then mapped out. What I do mean 
to say is that I did mark out a tenta- 
tive program that would carry me 
from where I was to where I wanted 
to go. When you start for New York 
you do not know beforehand every 
move you will make on the way. But 
you do know where you are going and 
that you will get there. That is what 
I mean. 

“From the day I reached that point 
in my mental process I began to grow 
toward the realization of my desires.” 

“Success, then, is an attitude of 
mind?” I broke in. 

“The way to success is an attitude of 
mind,” he corrected. 

“Well, I started out—a step at a time, 
the first step finished before the sec- 
ond was made. The first thing I 
needed was money, so I began to save. 
When I had alittle money ahead I 
went to Brownlow with an offer to 
purchase the news stand. He was on 
the down grade and the lump of cash 
loffered him, together with the month- 
ly payments which would follow—these 
covered the rest of the purchase price 
and rent on the space I would oc- 
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cupy—looked mighty attractive. So 
he accepted my offer. 

“IT knew that news stand, I knew my 
trade, and it was a proud moment 
when I stood behind the counter as 
owner. I was on the way toward that 
big store! Not far on the way, to be 
sure, but when you start to New York 
you do not turn back when you reach 
the first station simply because you 
have not already arrived. Yet I have 
known men to do that very thing in 
business! ; 

“I pushed the news stand with my 
whole energy, and after a while I had 
some money saved again, so I offered 
to buy the soda fountain. That was 
near the end of winter, the fountain 
had not made much for several months, 
my offer therefore looked good to 
Brownlow and he sold it to me. 

“About this time I ran squarely up 
against a problem that every ambi- 
tious youngster has to face. So eager 
was I to save my money and quickly 
accomplish my desire that I had be- 
come almost a recluse. Of course, I 
met lots of people in my business, and 
of these I made friends; but I made 
friends of them because they would 
be useful to me in a business way— 
so, as I have said, I was at heart and 
almost actually a recluse. 

“Well, some of these friends wanted 
me to join a lodge, and at first I re- 
fused. I couldn’t afford either the 
money or the time, I said. But my 
friends were persistent, and after giv- 
ing the matter thought, I decided not 
only to join the lodge, but also to 
develop my social gifts in a moderate 
way. 

“It is more important to make a life 
than a living, and if you stop to en- 
joy some of the good things on the 
way to New York you will arrive a 
few hours later, but you will have 
had a more pleasant trip. Of course, 
the wayside attractions must not be 
allowed to become so absorbing that 
the trip to New York is abandoned 
alogether. 

“So I decided to develop a well- 
rounded character as well as win finan- 
cial success—and I have never regret- 
ted it.” 

As I thought of the enviable po- 
sition Walter occupied in the hearts of 
his fellow townsmen I could not help 
but believe that it was fully as valu- 
able in bringing him solid enjoyment 
as was his store. 

“But to get back to my business 
career,’ he continued. “It seems to 
me that it is hardly necessary to trace 
minutely each step of my rise. In 
time I bought out Brownlow and be- 
came the possessor of the best drug- 
store in the city. Then I added to my 
business, first taking up lines allied 
to the drug trade, until I have the 
complete department store of to-day. 

“Perhaps this sketch has helped to 
reveal the secret of success to you,” 
he ended. 

“It has!” I admitted emphatically. 
“So much so that I am going to ap- 
ply some of its principles to my own 
career.” 

“How?” he asked. 

“Walter, I have never told anyone 
this, but I want to be governor of my 
state. Anyone not familiar with the 
legal profession can hardly realize 
how cumbersome and inefficient is our 
whole legal machinery. Given a place 
of power and prominence, I believe I 
could do much to straighten out the 
zvangles, for I see clearly our need. 

“But I have always merely hoped 
that some day I would be governor. 
Now I am going to be governor. Al- 
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ready I have my route mapped out— 
and I can do it!” 

“Good for you, Bud!” old Walt ex- 
claimed as he grasped my hand. 
“Don’t merely hope—do. That’s the 
secret of success.” 


ADAMSON’S JOKE 


Representative William C. Adamson, 
of Georgia, who is to be appointed to 
the Court of Customs Appeals in New 
York, has for some years been acting 
as Chairman of the House Committee 
on Interstate and Foreign Commerce. 
He took a prominent part in the 
deliberations of the Newlands Com- 
mission. However, his greatest claim 
to fame is as sponsor for the famous 
Adamson bill. 

Mr. Adamson will be greatly missed 
from the House. No discussion too 
serious, no witness too prominent that 
Mr. Adamson did not find time and 
opportunity to tell his pet jokes. 

The editor remembers attending one 
hearing of the Newlands Commission 
when Judge Lovett was the witness. 

Did the judge have a chance to make 
his points? 

Not for a minute. 

The gentleman from Georgia was in 
a particularly good humor that day 
and wanted every one in the room to 
share in his geniality. Judge Lovett 
had carefully prepared a number of 
similes and parallels designed to make 
clear what in his opinion were the 
difficulties which confronted the rail- 
roads as contrasted with industrial 
corporations. 

“That reminds me, Judge,” was the 
regular observation of Mr. Adamson, 
who would proceed to tell why a croco- 
dile was like a cow or some other bit 
of persiflage, at which the witness 
tried to laugh heartily. 

It can be said of Mr. Adamson that 
throughout many years of life in 
Washington he managed to keep the 
atmosphere of Old Georgia fresh all 
around him. There is no reason to 
fear that the hustle and bustle of New 
York will change his characteristics. 
For who is there better assured of a 
hearty laugh at any sally than His 
Honor on the bench?—Odd Lot Re- 


view. 








He who shirks the full measure of 
his duty and allegiance in that noblest 
of causes, be he German-American, 
Irish-American, or any other hypen- 
ated American; be he I. W. W. or 
Socialist or whatever the appellation 
does not deserve to stand among 
Americans, or, indeed, among free 
men anywhere.—Otto H. Kahn. 

* * * 


Jacob B. Smull, of James H. Win- 
chester & Co., newly appointed third 
member of the Shipping Board Char- 
tering Committee, is the dead image 
unless Mr. Hoover’s pictures belie 
him, of Herbert C. Hoover, United 
States Food Administrator. Mr. Smull 
has had to endure considerable good- 
natured joking from his friends on the 
resemblance, but now that he, like Mr. 
Hoover, is in the Government service, 
they are declaring the resemblance 
goes deeper than the skin. One high- 
ly valuable quality Mr. Smull shares 
with Mr. Hoover—both -nen are re- 
ported to be gluttons for work.—New 
York Times. 

* * * 

Commonsense in an uncommon de- 
gree is what the world calls wisdom. 
—Coleridge. 
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HOW TO SWITCH FROM RAILS 


Time for Prudent Investors to Consider Attractive Possi- 
bilities of Industrial Stocks— Specific 





Is the financial age changing? Is it 
time for recognition of the industrial 
issues as the mecca for investment and 
for stock market activity? 

Since the advent of the present busi- 
ness boom the major profits have been 
made by our industrial corporations. 
Over the diversified field of business 
participation few industrial corpora- 
tions have not felt the magic wand of 
prosperity. It may be argued that the 
present is abnormal and exceptional, 
that when affairs resume their natural 
course we shall find that the indus- 
trials were a flash in the pan, that 
their preeminence was temporary. Of 
course, no one can say positively that 
this is not so; but a careful analysis of 
the trend of the times leads to a con- 
trary opinion. 

There are two main divisions of our 
industrial life—the railroads and the 
industrials. There are many sub-di- 
visions of the latter, but industrial is a 
fairly concrete description of the ma- 
jor activities outside of our transpor- 
tation systems. 


THE FINANCIAL STAND PATTER. 


At a time like the present it is par- 
ticularly opportune to try to deter- 
mine just what stand should be taken 
by our “speculative investor’—and by 
that term I mean the vast majority who 
enter into stock market commitments, 
those who consider the intrinsic value 
of an issue, its return on the invest- 
ment, and more particularly its specu- 
lative possibilities over a given period 
of -ime. Some were shrewd enough to 
sense the passing of the rails two years 
ago, others are just Waking up to the 
change in their status: the vast major- 
ity are yet at s a, most of them cling- 
ing to the idea of their fathers. 

The situation is similar to an oft-re- 
peated story. A member of the Bap- 
tist Church, when asked why he was a 
Baptist, replied, “My father is a Bap- 
tist and that is a good enough reason 
for my being one.” That reasoning 
will prove disastrous in finance. 

After all, stocks merely symbolize 
the hopes of their holders as to the 
success of the particular enterprise 
represented. If such is the case, it is 
perfectly clear that the truly alert in- 
vestor should place his funds in the 
medium through which he may expect 
the greatest returns. Formerly the 
railroads were the great field for new 
ventures. Therein lay the logical chan- 
nel for investment funds. But times 
thave changed; political, economic and 
other factors have put an entirely dif- 
ferent phase on the situation, and it is 
time for ‘he vast investing public to ad- 
just their perspective accordingly. 


THE PASSING OF THE RAILS. 


A brief review of conditions in the 
past two years will throw light on the 
situation. In the big industrial boom 
at the close of 1916, much to the sur- 
prise of Wall Street, the railroad 
shares took a very small part. When 
the “peace panic” came at the close of 
the year the rails caused additional 





By A. U. ROSENTHAL 





surprise by dropping as rapidly as the 
industrials. Much was made of the 
rails as the next speculative favor- 
ites. It was pointed out that their turn 
was bound to come, as no one had ever 
heard of the industrials maintaining 
speculative leadership. Subsequent de- 
velopments proved that the contrary 
was true. The industrials began to 
recover and very little attention was 
paid to the carrier shares. Precedent 
is a fairly good guide at times, but is 
by no means infallible. Economic con- 
ditions had so changed that the rails 
could no longer be the favorites and 
therefore were not. 





TREND OF THE STOCK MARKET 
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If we hark back to the days when 
railroads were in their prime, in the 
bull market of 1900-1902, many of the 
more daring investors decided that the 
industrials should follow the rails in 
their rapid flight to unheard-of prices. 
That they did not is market history. 
In fact, when the bubble burst, the in- 
dustrials went crashing down as rapidly 
as the rails. Such judgment was pre- 
vious or at least out of place. The 
age belonged to the rails and all specu- 
lative opportunity pointed in that di- 
rection. 

Now we have the reverse. This con- 
dition has been brewing for many 
years now and _ was  precipitately 
brought to a head by the war. The 
future of industrial shares as specula- 
tive favorites is assured. 

An element that has prevented the 
industrials from coming into their own 
sooner has been the aloofness of their 
managers. Directors of these corpor- 
ations assumed that it was their prero- 
gative to give information concerning 
the affairs of their companies or not, 
just as they saw fit. They are now 
rapidly realizing the error of this atti- 
ture. Many of our larger corporations 
now publish quarterly reports, a thing 
unknown in the “dark days,” and this 
is only one step; other steps will fol- 


ow. 

The trend of the times is strikingly 
brought out by the present decided 
leaning toward industrial enterprises. 





Suggestions 








In the first issue of Forses MAGAZzing 
it was stated that “In the first eight 
months of this year less than $35,000, 
000 was raised by railroad stock issues, 
whereas industrial corporations sold no 
less than $335,000,000 of stock. Taking 
last month alone (August) there was 
only one nominal railroad stock issue 
($300,000), whereas industrial stock flo- 
tations reached $70,000,000. The rail- 
roads raised by new security issues 
only $55,000,000 altogether et Aug- 
ust against well over $130,000. 000 ob- 
tained by industrial corporations.” 

These figures give an accurate indi- 
cation of the attitude of the big inter- 
ests toward the possibilities of each 
group. 

It may take time to purge the rail- 
road idea from the average investor, 
but the sooner he adjusts his perspec- 
tive the better it will be for his bank 
balance. Rails will continue to be a 
big factor, of course, but it is my opin- 
ion that they will run second to indus- 
trials for a long time after the close 
of the war. 

It is timely, therefore, to make a few 
suggestions in the way of switches 
from one group to another of stocks 
that are selling at approximately the 
same levels. 

Some may think that the choice of 
stocks here given is unwise in that the 
issues for the most part represent the 
semi-speculative or speculative stocks 
alone, but this article is written only 
to portray a principle and to show a 
few examples of what could be done in 
working this principle out. 


A PROFITABLE SWITCH. 


In glancing over the list of railroad 
and industrial issues, it is surprising 
how many of each are sellng at ap- 
proximately the same prices and how 
much greater are the possibilities in 
one than in the other. For example, 
consder the merits of St. Paul common 
and Atlantic Gulf and West Indies pre- 
ferred. “Impossible!” is the first gasp. 
But is such a switch as far out of the 
question as it appears at first glance? 
To begin with, both are selling about 
the same price (58 at this writing) so 
that a change one from the other en- 
tails no loss. St. Paul now pays 4% on 
its common stock as against 5% on 
Atlantic Gulf preferred, so that the re- 
turn on St. Paul is only 6.9% on its 
market price as against 8.6% for At- 
lantic Gulf preferred. The return on 
the investment, however, is only a mi- 
nor consideration in working out 4 
principle of this kind, as you will see 
when suggestions are made for 
switches in non-dividend paying se- 
curities. 

What we are primarily interested in 
determining is the financial status of 
each, the outlook for business for the 
properties, and, therefore, the prob- 
able status of each over a period of 
years. Taking up St. Paul, the reasons 
for its present adversity are fairly well 
known in financial circles. St. Paul en- 
tered upon a program of construction 
and development which bids fair to 
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keep the company down for some time 
to come. Its earnings have been show- 
ing a rapid falling off, and the divi- 
dend was recently reduced from 5% to 
4% per annum. For the first six 
months of 1916 the road showed $6.77 
per share, but for the same period in 
1917 only $1.17 was earned. Moreover, 
to make even this showing a big slice 
had to be taken out of maintenance. In 
short, the road may not even be able 
to earn its lower dividend requirement 
this year. 


BIG PROFITS IN SHIPPING. 


On the other hand, take our alterna- 
tive. Atlantic-Gulf sprang into promi- 
nence with the outbreak of the war. 
The demand for shipping and the earn- 
ings of the shipping companies reached 
fabulous figures during these last three 
years of prosperity, and as a result of 
accumulated earnings and money put 
back into the properties. In 1916 the 
company returned a net income of $8,- 
234,667 or 54.96% on the preferred 
stock and 50.02% on its common stock. 
Then 1915 was also a good year, with 
20.29% shown on the preferred and 
7.75% on the common. In no year since 
1909 has the company failed to earn 
less than 5.59% on its preferred. Of 
course, when dividends were paid to 
the subsidiary companies in these pre- 
vious years there was nothing left for 
the holding company. But what we 
are interested in is the future and not 
the past. Earnings for the present 
year are almost as good as last year; 
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but earnings are not all. Atlantic Gulf 
is taking advantage of its opportunity 
and is building up a strong property. 
It is adjusting its finances so that in 
lean years it ought to be able at least 
to meet its fixed charges, and pre- 
ferred dividends with ease. While it is 
true that the present is an abnormal 
era for the shipping industry, its op- 
portunities by no means end with the 
war. It is expected that there will be 
a big shortage of ships after the war, 
and while keen competition may de- 
velop, in time, Atlantic-Gulf should 
mantain its strong position for years 
to come. 


SWITCH NO. 2. 


Our changes need not be confined 
to semi-investment issues. The prin- 
ciple may be applied as well to secur- 
ities that are in the distinctly “pro- 
spective” stage. The reasons for 
changes in this group are even more 
obvious than in the case cited above, 
as there is practically no limit to the 
possibilities of industrial expansion, 
whereas we can fairly well estimate 
the limits of particular railroads. 

Take the situation in Erie, for ex- 
ample. Erie has been buffeted and 
jolted around until it has became the 
despair of its stockholders. Every time 
Erie gets a start something happens. 
In 1916 the price of its stocks was man- 
ipulated upward to unwarranted levels 
on the expectation of some dividend 
policy which was never forthcoming 
and which probably will be postponed 





SOME SUGGESTED SWITCHES 


From Rails to Industrials 


The following table, compiled when 
this article was in preparation towards 
the end of September, shows a number 
of industrial and railway issues selling 
at approximately the same level, so 
that the holder of rails may see at a 
glance what he could obtain for about 


INDUSTRIALS. 


Stocks. 
Atlantic Gulf & West Indies Pfd 
American Linseed Pfd 


*Extra dividends. 


RAILROADS. 


v Wheeling & Lake Erie Pfd 
Erie Ist Preferred 
Lehigh Valley 
New York Central 
Reading 


C hesapeake & Ohio 
Caltimore & Ohio 


the same price in the industrial field 
if he should decide that the industrial 
outlook is brighter than the railroad 
outlook. Although quotations have 
changed since these figures were tabu- 
lated, the principle has not. 


Return on 
Dividend. Investment 
Per Cent. at Price. 
5 8.6 
ee 10.5 
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for an indefinite period. In its best 
times Erie could show little better than 
3% on its common shares, and this 
yéar it is unlikely that anything con- 
siderable will be earned on the junior 
issue. The trouble with Erie ought 
to be well known. It is over-capital- 
ized. Its bonded debt is too great in 
proportion to the rest of its capitaliza- 
tion. Its operating ratio is too high 
in relation to its gross revenues. Erie’s 
prospects, in short, are dim. 

Why, then, is it necessary to cling 
to such a property when excellent op- 
portunities are afforded in the indus- 
trial list? Isn’t it just as easy to bank 
your hopes on, say, American Linseed 
common or even International Mer- 
cantile Marine common selling at the 
same level? Why would it not be bet- 
ter to switch from Erie first preferred 
into National Enameling common, pay- 
ing 4% and earning 25%? In the lat- 
ter case earnings may be curtailed at 
the close of the war, but there is no 
reason why a holder of Enameling 
should have more to fear than a holder 
of Erie Ist preferred. As far as the 
common stocks are concerned, Amer- 
ican Linseed common has infinitely 
better prospects than Erie common, 
while Marine common, though more 
speculative, stands a better chance for 
the short pull of a year or two than 
Erie, especially since it has been so 
greatly strengthened by its war earn- 
ings. If you must speculate, at least 
choose to the best of your ability. 


DROP THE DEADWOODS. 


So we could go straight on down the 
list, always with the idea that the in- 
dustrial age is dawning and the rail- 
road age fading. Any intelligent in- 
vestor with the help of his banker 
could in a few hours revise his list to 
eliminate at least the absolute dead- 
wood in the railroad group. Why 
should one hold New Haven when 
there are so many lucrative possibil- 
ities in the industrial list around the 
same selling price? 

Summing up our observations, while 
we do not contend that the railroad 
field is absolutely barren of specula- 
tive opportunity, we are emphasizing 
the fact that this is an industrial era 
and to be abreast of the times, to avoid 
joining the long casualty list of stub- 
born or indifferent investors, it will 
be well for you to sit up and adjust 
your views to the trend of the time. 





Two members of the I. W. W. ar- 
rested in New York, proclaimed a great 
truth when they said that the cam- 
paign against that organization had 
been inspired by “big interests.” The 
big interests which have determined 
to put an end to the ten thousand 
crimes of the I. W. W. are the Gov- 
ernment and people of the United 
States.—New York, Worl d. 


The banking ‘ateliet: of the United 
States as vested in 27,457 financial insti- 
tutions, exclusive of private bankers and 
Federal Reserve Banks, is recorded to 
be over $2,350,000,000, to which may be 
added surplus. of $2,525,000,000 and 
deposits aggregating more than $28,370,- 
000,000. The gross value of manufac- 
tures produced in the United States dur- 
ing 1915 was estimated at only $24,000,- 
000,000, with an invested capital in in- 
dustries of $23,000,000,000. In other 
words, the factory production barely tips 
the scale of investments. —John Clausen. 


The only nisinihear ‘tone gets by is. 
opportunity. 











A. J. EARLING, RAILROAD UPBUILDER 


oughly pre-empted by the _ other 
Pacific lines, and Earling did find him- 
self confronted with a problem. 

“Having planned and built a road to 
the Pacific, traffic had to be found,” 
Mr. Earling narrated to me. “The road 
must earn its keep. We could not 
expect any traffic from other Pacific 
roads.” 

One day Mr. Earling was sitting in 
a New York skyscraper which over- 
looked the Hudson River. He saw 
tugs pulling railway car floats to and 
from the Jersey coast in great num- 
ber. That gave him the key to his 
problem! And to-day the St. Paul 
can pick up by water traffic from all 
the Pacific Coast points and handle 
it cheaper than could be done on land, 
for no extensive and costly terminals 
have to be maintained at each point, 
tracks have not to be built along con- 
gested urban areas, there is no heavy 
bill for maintenance of way on the 
water and by the use of “aprons”—that 
is, piers that rise and fall with the 
tide—floats can be pulled alongside 
and loaded or unloaded smoothly and 
expeditiously and economically at any 
hour. 


STARTED MONTANA WHEAT 


Let me cite one instance of what 
the building of such a railroad has 
meant. Montana had always been re- 
garded as a grazing state until one 
night A. J. Earling, while traveling 
over the state by horseback, spent a 
night at a ranch and noticed a bumper 
field of wheat next morning. The 
owner confided that he had raised 
similar yields for over ten years with- 
out one bad crop, but had not gone 
in for wheat-raising on a large scale 
because he was sixty miles from the 
nearest railroad. Mr. Earling’s pere- 
grinations convinced him that, al- 
though there had not been a furrow 
plowed in the whole of Judith Basin 
at that time, it could be developed into 
one of the greatest wheat growing 
sections in the world. Last year, 
thanks to the St. Paul’s railroad build- 
ing, the Judith Basin, extending some 
200 miles east and west and some 60 
miles north and south, produced the 
greatest part of the twenty-two mil- 
lion bushels of wheat grown in Mon- 
tana, as well as a large part of the 
62,000,000 bushels of all grain mar- 
keted by Montana, placing it among 
the foremost grain-growing states in 
the whole country. 

This phenomenal development was 
not brought to fruition merely by 
tapping the district by a railway. A 
most vigorous campaign was set in 
motion to attract immigrants, not only 
by advertising the richness and attrac- 
tiveness of the soil, but by helping 
the settlers to take up farms, build 
homes and get a comfortable start. 
When it is figured that each new 
settler means $150 in traffic receipts 
for the first year and a good deal more 
after production gets under way, some 
idea can be conceived of the impor- 
tance of such a movement from the 
strictly railroad point of view, to say 
nothing of the larger economic world 
problems it helps to solve. 

Unlike the earlier Pacific systems, 
the St. Paul received no grants of 
vast tracts of land as an inducement 
to build. The company, however, did 
‘the next best thing for its stock- 
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The St. Paul’s charter would 
it to own real estate or 
transfer lands. Before the extension 
was announced the Milwaukee Land 
Company, a subsidiary wholly owned 
by the operating company, was organ- 
ized to purchase vast tracts of timber 
lands, as well as hundreds of town- 
sites, along the route of the contem- 
plated line. Already the cutting of 
timber on certain parts of this land is 
swelling the coffers of the railroad, 
both through sale of the ground and 
transportation of the product. 

How much these timber and town- 
sites assets will ultimately mean to the 
St. Paul stockholders no one can 
guess, but, as I have already recorded, 
the value at this sae date is esti- 
mated at over $60,000 

Of the importance - the St. Paul’s 
electrification of 440 miles of track 
over the Rockies I have not space to 
speak, except to say that, in addition 
to all the advantages ‘already well 
understood, the company has a ninety- 
nine years’ contract for the supply of 
its electric current at an extremely 
favorable fixed rate, so that the doubl- 
ing of the price of coal means nothing 
to ‘this section of the system. A 
similar arrangement has been made 
for the supply of current for over 200 
miles further west, where it is too 
dangerous to burn coal because of the 
surrounding virgin forests and where 
heretofore oil has been used. Now 
that the price of oil has more than 
doubled, the wisdom of the St. Paul’s 
action in this direction will be at once 
realized. Incidentally, had the St. 
Paul been burning coal it would prob- 
ably have been held accountable for 
starting the memorable forest fires 
which destroyed approximately $250,- 
000,000 of timber six years ago. 


CONSTANT GROWTH. 


Of the far-sightedness of the pur- 
chase of 36,000 acres of coal lands in 
Illinois it were needless to comment. 
The St. Paul was the first to introduce 
a fast night mail train from Chicago 
to the Twin Cities, and as a result of 
this enterprise the St. Paul now carries 
more mail than all the other roads 
combined. 

I have said that Mr. Earling’s forte 
was developing custom for his road. 
His latest and most noteworthy 
achievement in this direction was his 
successful activities for the establish- 
ment of the Osaka Commercial Steam- 
ship Line between Puget Sound and 
the Orient. Whereas the Hill roads 
had only two huge steamers, of 27,000 
tons each, thus providing a sailing 
once in every six weeks, Mr. Earling 
stipulated for the building of half a 
dozen smaller (9,000 tons) steamers so 
as to give more frequent sailings and 
thus avoid the piling up of freight, 
with the attendant charges for insur- 
ance, loss of interest on the money 
involved and the possible deteriora- 
tion of piled up merchandise. This 
line now has a fleet of fourteen 
steamers, some of them as much as 
15,000 tons. Yet, so energetically has 
Mr. Earling gone after new business 
that at no time has a vessel left with- 
out being loaded to the gunwales. 
Other ambitious plans are now under 
way for the still. greater development 
of steamship lines with the Far East. 

“What has given you most satis- 


holders. 
not permit 


faction in having been able to accom- 
plish?” I asked Mr. Earling. Mr. Ear- 
ling can talk traffic for his road out of 
almost any corporation or firm, but 
he is not glib of tongue when it comes 
to talking about himself. After a 
little persuasicn he replied: 

“What I have been able to do for 
my brother man by taking some part 
in developing a transportation system 
of incalculable value to a large part 
of the country and enabling many 
thousands of homes to come into ex- 
istence, where the people can live 
rational, prosperous lives and rear 
products for the sustenance of man- 
kind. 


HILL’S ESTIMATE. 


“I began studying plans for the 
Puget Sound extension thirteen years 
before the project was authorized by 
the directors, and it is some satisfac- 
tion to know that there is not a finer 
stretch of 2,200 miles of straight road 
in the whole United States. The finan- 
cial success of the undertaking is 
already assured, while the latent, po- 
tential assets in the form of billions 
of feet of timber lands, with their un- 
disclosed mineral wealth and the hun- 
dreds of townsites the company owns, 
mean a great future for the property 
and for the road’s stockholders. 

“Before the abnormal increase in 
materials and wages occurred the road 
was well over the crest. The company 
has not built for the moment, but 
always with its eye on the future. 
Given reasonable railroad legislation 
and regulation the St. Paul’s troubles 
should be a thing of the past, not of 
the future.” 

The late J. J. Hill declared that Ear- 
ling, when the St. Paul’s_ superin- 
tendent, was one of the three or four 
men in America who fully grasped the 
importance of having full-train loads 
and of securing expeditious movement 
of freight trains. As president Mr 
Earling has more than lived up to 
Mr. Hill’s estimate of him. The 
average mileage of freight trains has 
been increased from seventeen to 
better than thirty-five miles per day 
notwithstanding that this reckoning 
includes the hundreds of cars that are 
daily received from its connections 
for switching in and about its exten- 
sive terminals in Chicago and else- 
where. Excluding this the average 
would be above forty miles. 

“Mr. Earling built the Pacific Coast 
extension so well because he built his 
heart and soul into it,” one western 
railroad man declared to me. 

While doing this job three times as 
much dirt was made to fly per day as 
was excavated from the Panama 
Canal in any one of its busiest days. 

He has lately set an example to 
other railroad heads by the complete- 
ness of the arrangement the St. Paul 
has made for the handling of troops 
and war materials over its lines. 

As chairman of the board he wil! 
be relieved of the detailed responsi- 
bilities of the management of the vast 
system; but he, of course, will con- 
tinue to apply himself to the large 
interests of the great railroad to which 
he has devoted his life. 





To treat a man well while presen: 
and to speak well of him while absent 
seems so simple. 





SALESMEN, NOTE! 
By F. H. WELLINGTON. 


If I made up my mind to become a 
watch salesman I would satisfy my- 
self that the merchandise I was to sell 
was the best on the market as to— 
lst, Quality; 2d, Price; 3d, Business 
Policy. 

I’d satisfy myself that the organi- 
zation with which I was to connect 
was one that I could conscientiously 
work for and respect. 

I'd learn my line and also my com- 
petitor’s line, in detail, and know ex- 
actly what I had to offer in the way 
of models and prices, as compared 
with the other fellow. 

I’d school myself in approach and 
try it out from all angles, selecting the 
one that produced the best results. 

I’d standardize my sales talk and 
present it clearly and distinctly, elimi- 
nating useless words and refrain from 
the use of slang. 


I'd cultivate the acquaintance of 
everybody in the store, remembering 
that the clerks and repair men of to- 
day become the dealers of to-morrow. 

carry a memorandum book 
arranged alphabetically in which I 
write the name and hobby of every 
jeweler, watchmaker and clerk in my 
territory. 

I’d put my business on a friendship 
basis by catering to the friendship of 
every one with whom I came in con- 
tact. 

I’d keep a suggestion book. 

I'd endeavor to command every in- 
terview. I’d learn the place to get 
enthusiastic, the place to get solemn, 
the place to bang my fists on the 
jeweler’s counter, and the place to 
shut my mouth and keep quiet. 

I'd develop a personality—by know- 
ing my business. 

I’d be particular about my personal 
appearance. 

I’d have a clean collar and a clean 
face every morning. 


I’d. be particular about my sample. 


line, about my personal letters. 

I’d be careful about my conduct, so 
as to leave no chance for criticism. 

I’d keep a careful record of my sales 
and also my expenses, and I’d figure 
my quota o1 a daily basis, and I’d get 
it every day. 

I’d work six days a week, of at least 
ten hours per day. 

I’d have a purpose in view for each 
man I sold—to build him up if he was 
weak; to encourage him if depressed; 
to give him a broader view of busi- 
ness and life, and make him success- 
ful by using his own resources. 

I’d send in to the house suggestions 
that seemed to me to be worth con- 
sidering. 

I’d try to be cheerful and optimistic 
at all times, or at least to appear so 
to my trade. 

Such is my idea of being a salesman. 





There is no retreat but in submis- 
sion and slavery. Our chains are 
already forged. Their clanking may 
be heard on the plains of Boston. The 
next gale that sweeps from the north 
will bring the clash from resounding 
arms. Our brethren are already ih 
the field. Why stand here idle? What 
would you have? What is it that the 
gentlemen wish? Is life so dear, or 
peace so sweet, as to be purchased at 
the price of chains and slavery? For- 
bid it, Almighty God! I know not 
what course others will take, but as 
for me, give me liberty or give me 
death—Patrick Henry. 
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ELECTRICITY. TO SAVE LABOR 


(Continued from page 127.) 


a printing press is used for a large 
number of different jobs and theoretic- 
ally each job should be run at its own 
special speed. With line-shaft drive 
only a few speed steps can be pro- 
vided, and the chances are very small 
that any of these steps will corre- 
spond with the proper speed of a given 
job. Hence practically all the work 
done on such a machine is run off at 
too low a speed. With motor drive, 
however, as many speeds as desired 
can be furnished, thus permitting the 
machinery to be ‘operated at all times 
at its maximum capacity. 


MOTOR POWER SAVES SPACE. 


Motor drive also aids in reducing 
the amount of* labor required in 
another way. Machines driven from 
line shafts must be arranged in ac- 
cordance with the location of the line- 
shafts. Motor-driven machines, on 
the other hand, can be placed back 
to back, at right angles to each other, 
or in any other manner. In conse- 
quence a motor-driven factory can be 
so laid out that materials can be 
passed from one machine to the next 
with the least loss of time and ex- 
penditure of labor. In a large factory 
this advantage alone may save the 
services of a number of men. 

The use of automatic controllers, 
which perform the most complicated 
operations on the pressing of a button, 
has done much to permit women, boys 
and green men to take the place of 
robust and experienced workers. One 
of the most remarkable sights in the 
industrial world is to watch a single 
man control with perfect accuracy a 
huge mechanical giant like a rolling 
mill for steel ingots. 

There is no need to speak of the 
electric crane, which has released thou- 
sands of men for other duties; but of 
special interest is the little electric 
truck which is now appearing in large 
numbers in our factories. These 
trucks, which are used for handling 
materials of all sorts, have a capacity 
of 2 tons, a speed of 7 miles an hour, 
and can run on any floor or pavement, 
climbing grades as high as 30 per cent. 
One truck of this kind with a single 
operator, either man or woman, will 
displace anywhere from six to twelve 
men with hand trucks, a saving of la- 
bor that is of immefise importance in 
these days. 

Electrigity helps manufacturers, not 
only in the form of power, but also 
when transformed into heat. One-man 
with an electric arc-welding outfit can 
often do more repair work on steel 
machinery in a day than ten formerly 
could in a month. In electric enamelly 
ovens the temperature can be so ac- 
curately regulated that work can be 
done in one-half or one-third the time 
required with other types of ovens. 
Electric pressing irons, electrically- 
heated dies, electric water heaters, 
electric glue pots, solder pots and sol- 
dering irons, and many other devices, 
are all helping to reduce the labor 
necessary to do the world’s work. 

The ease with which electrical ma- 
chinery can be controlled, either auto- 
matically or manually, from a distance 
frequently permits important savings 
in labor. For example, a municipal 
water system has seven gates at its 
distant reservoirs, which had to be 
opened and closed by varying amounts 
from time. to time according to the 
water level and the demand for water. 


Under the original conditions, 21 men 
were needed to control these gates, 
each man working for a shift of eight 
hours. 

But an electrical engineer disposed 
of the twenty-one men in short order. 
Each gate was arranged to be driven 
by a motor, which could be stopped 
and started at the power house. An 
indicator system showed: the water 
levels at each point and another sys- 
tem showed the position of each gate. 
Hence the engineer at the power 
house could control the operation of 
all the gates, the machinery at the 
gates being visited only about once a 
week for inspection. ; 

In the same way motor-driven 
pumps can be located at remote places, 
as in mines, on ranches, and in sew- 
erage disposal systems, ‘and operated, 
either automatically or from some cen- 
tral point, without an attendant. 


RAILROADS ELECTRIFIED. 


Recently electricity has been given 
a new task—to operate the steam rail- 
roads of America. The first railroads 
to be electrified were those running 
through long tunnels, but since then 
several main line divisicns, notably on 
the Norfolk & Western, the New York, 
New Haven & Hartford and the St. 
Paul Railroads, have now changed over 
to electrical operation. Since one elec- 
tric locomotive displaces two or three 
steam locomotives, since it can pull 
longer trains at greater speeds, and 
since the amount of inspection, care, 
repairs and supplies it requires is 
greatly reduced the electrification of 
the steam railroads shows such econo- 
mies in human labor that it is only a 
question of time before all the impor- 
tant main line divisions of American 
railroads are electrically operated. 

One of the greatest conservers of 
human energy is the central electric 
power station. In the old days every 
factory, mill, bake shop, institution 
and office building had to have its own 
power plant, employing engineers, fire- 
men, handlers of coal and of ashes, 
and many others. With use of central 
station power all these men are freed. 
In a city such as New York, a veri- 
table army has been liberated for other 
duties, while the number released 
throughout the country in this manner 
must exceed half-a-million. 

In the foregoing only some of the 
less familiar applications of electricity 
have been touched upon. Who can tell 
how much human effort has been saved 
by the electric light, the telegraph, the 
telephone and the wireless? We con- 
sider our present decade the Age of 
Electricity, and yet we know that the 
development of this marvelous force 
is only just beginning. What the fu- 
ture will bring forth no one can fore- 
tell, but we can dimly see a civiliza- 
tion for our children’s children that 
will be as much greater than ours as 
ours is greater than that of ancient 
Rome. And upon electricity will this 
new civilization depend. 





The task of American ships when 
peace is restored will no longer be the 
transportation of men and munitions 
of war to the battle grounds of Eu- 


rope. It will be the transportation of 
American merchandise to all the ports 
of the world and the re-establishment 
of the flag of the United States as a 
familiar sight in all of the seven seas. 
—P. A. S. Franklin. 
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with brains to 

fill an ever 
increasing number 
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responsibility. 

The political 
emancipation 

of women 

must be decided 

at the polls. 

The business 
emancipation 

of women 

largely rests with 
themselves. 
Wide-awake 
business men 
realize this and new 
opportunities 

are offered 

every day. 

What other women 
have done will be 
interestingly and 
vividly told in the 
Woman in Business 
Department of 
FORBES 
MAGAZINE. 

Every ambitious 
business woman 
should read 

Forbes Magazine. 
$1.00 will bring you 
the next 8 numbers 
one every other 
Saturday, for the 
next four months. 
Your dollar will be 
the best investment 
you ever made. 
Mail your 
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MAN IS A MOTOR 
By ULYSSES S. HUGGINS. 


Man is a motor. 

Constructed in the Infinite labora- 
tory, he is a perfect machine. 

Will is his fuel. He develops power 
in proportion to -the number of his 
efficiency-cylinders that fire correctly. 
Go over your system, Mr. Motor, and 
see if any of your horse-power is go- 
ing to waste, or if there are any back- 
kicks that are counteracting your 
efforts and hammering your mechan- 
ism out of order. 

How many of your cylinders are 
hitting? 

Your cylinder of purpose—how about 
it? Is it driving on a full charge and 
good compression? If it is idling, 
polish up the plug and grind the valves. 
You need every atom of your purpose 
power. 

And your persistency cylinder? It 
fires next and must explode its charge 
regularly or you'll stall on every hill. 
Every impulse you lose here tells 
vitally on your momentum. Examine 
your rings of resolution to insure 
against the slightest leak. You'll 
never reach your destination with this 
cylinder missing or back-firing. 

Your cylinder of patience you must 
use as a brake. It is also your 
“trouble finder” for anything that 
goes wrong with your machine. Hit- 
ting regularly it prolongs the life and 
efficiency of your machine by prevent- 
ing hasty abuse. Allow it to miss and 
your radiator will boil. 

Your enthusiasm cylinder is your 
accelerator. It is necessary to your 
succesful running, but it results in 
excess speed and accidents if care- 
lessly used or allowed to overheat. 
Keep it hitting regularly, but keep your 
eye on your speedometer. 

You'll knock all over if your con- 
ficlence cylinder gets to missing. Keep 
it free from the carbon of discourage- 
ment. Guard against it developing a 
trouble called egotism. 

Keep your cheerfulness cylinder 
cracking on open exhaust. This is 
one motor noise that indicates smooth 
running, and that every one likes to 
hear. Absence of this noise causes 
your differential to growl, your trans- 
mission to chatter and your brakes 
to squeak. 

Your kindness cylinder working 
well indicates plenty of oil and all 
bearings in excellent condition. 

From your faith cylinder you get 
your inspiration. As long as it hits 
regularly your hand will be @rm and 
steady on the wheel. If it begins miss- 
ing be assured your fuel supply is 
getting low and you're drifting into 
the second-hand class. 

If your honesty cylinder should miss, 
while no one may call this defect to 
your notice in its early stages, every 
one will be afraid to ride with you. If 
the trouble becomes chronic it results 
in legal complications. 

Your cylinder of sobriety is a 
strainer on your fuel line to prevent 
impurities reaching your heart-car- 
buretor and killing your power. Allow 
this cylinder to miss, even for a short 
time, and your bearings will burn out, 
your heart-carburetor will back-fire, 
your brain-magneto lose its generat- 
ing efficiency, your steering gear be- 
come defective and you'll ditch your- 
self, to be pulled out and towed to 
the junk heap. 

You have other cylinders that need 
daily attention, that you may deliver 
your maximum efficiency on minimum 


consumption of fuel and wear and 
tear. Keep them all hitting, and 
there’s not a hill on the road to suc- 
cess but that you'll go up on high. 

Don’t neglect your reverse gear. 
Never a motor that blazed a trail but 
gets off ona wrong road occasionally; 
and one that can’t back up gracefully 
exposes defective mechanism. 

And, lastly, learn the wisdom of us- 
ing your muffler; we'll all know 
you’re a high-class car if you go slip- 
ping silently by. 


DON’T FEAR MAKING 
MISTAKES. 


Everybody makes mistakes sometimes. 
The cleverest man alive makes as many 
mistakes as the ordinary average man, 
and if you could ask him he would admit 
it. We can perhaps refrain from big 
blunders, like the doctor who placed his 
signature on the death certificate in the 
space provided for recording the cause 
of death. But to imagine that we are 
not allowed by human practice occasion- 
ally to make a slip, is the biggest mistake 
of all. The next biggest mistake is to 
allow fear of making mistakes to possess 





us. 

The handling of important things and 
the shouldering of responsibility are not 
conducive to error. More errors are 
made by those who, fearful of responsi- 
bility, go on working in positions requir- 
ing but mechanical brains. They conse- 
quently lose interest and zest, and be- 
come slovenly to some degree. The 
greatest mistake a man can make is to 
shudder and shrink from things he can 
do but fears to attempt--C. E. White- 
house. 





FORK THE HYPHENATE. 
“Breathes there a man with soul so 


ea 
Who never to himself hath said: 
‘This is my own, my native land!’ 
Whose heart hath ne’er within him 
burned, 
As home his footsteps he hath turned 
From wandering on a foreign strand. 


“Tf one there breathe, go mark him 
well; 

For him no minstrel raptures swell; 

High though his titles, proud his 


name, 

— his wealth as wish can 

claim 

Despite those titles, power and pelf, 
The wretch, concentrated all in self, 
Living, shall forfeit fair renown, 
And, doubly dying, shall go down 
To the vile dust from whence he 

sprung, 

Unwept, unhonored and unsung.” 

—Sir Walter Scott. 
* * * 

No taxation conceivably possible 
after the war will be as important to 
the masses of the people as the pos- 
sible difference between a state of 
general industrial activity, with full 
employment to all the people, and a 
state of industrial depression which 
as this country experienced in the 
winter of 1914-15. Everybody will be 
able to pay his share of the taxes if the 
industries are busy, and still have a 
better living than he will have if the 
industries are -depressed—Frank A. 
Vanderlip. 

* * * 

If a man has a respectable opinion, 
based on his experience, education and 
intelligence, he is a fool not to main- 
tain it in public as well as in private; 
he will finally get into serious trouble 
if he does not express it—Ed. Howe. 





an 


If, 
If, 


he 


145 


LETTERS FROM APPRECIATIVE READERS 


A Telegram from Washington. 
Congratulations on your first num- 
ber, which has just reached me here. 
Ali good wishes for great and con- 


tinued success. 
IVY L. LEE. 


From a Successful Business Woman. 

[ appreciate very much the fact that 
an editor has at last recognized the 
truth that business women really do 
exist. I sincerely hope that every 
business woman will show her appre- 


> ciation in the proper way. 


S. E. WALLACE. 


From Los Angeles. 
| take pleasure in enclosing your 
subscription. I wish you every success, 
and am confident that you will be 
eminently successful in your new 


undertaking. 
JOHN B. KURTZ. 


From an Alabama Executive. 

I am enclosing my check for $5 to 
cover subscription for two years, and 
extend to you my best wishes for the 
greatest success of your new maga- 
zine, which I know will be a good one 
from having read your articles in the 
different magazines in the past. 

K. LANDGREBE. 


Wants “Untrumpeted Genuises” Stories 
I believe you have a wide field. I 
hope you will give us plenty of stories 
of “Untrumpeted Geniuses” in Amer- 
ica. There is plenty of materia! to 
draw from, but so far much too little 
has been published on the subject. 
And then hitting the “High-Placed 
Misfits” ought to attract the atten- 
tion of even that bunch themselves, 
and lead to their resignation. 
JAMES C. MOFFET. 


From Prominent Bond Department 
Manager. 

We have no doubt that your maga- 
zine will prove to be a valuable addi- 
tion to financial publication and of 
much good in the development of in- 
vestments in securities by the public 


teached by you. 
B. N. FREEMAN. 


Ought to Succeed. 

There is every reason why your 
magazine should prove a success, and 
I sincerely trust it will do so. 

DONALD G. GEDDES. 


Well-Known Banker Welcomes the 
agazine. 

I am delighted to know you have 
entered the field for yourself, and in 
common with your many friends, not 
only wish you unlimited success, but 
regard it as a foregone conclusion. 

B. D. HARRIS. 


From Noted Public Utility President. 
_ Juding from the prospectus it is go- 
ing to be a magazine well worth while, 
and here is wishing you a large suc- 
cess from every standpoint. 

F. T. HULSWIT. 


Magazine Sorely Needed. 

I am with you heart and soul in 
supporting what will be America’s most 
sorely needed magazine. That it may 
also be America’s most successful 
Magazine is my firm expectation. 

AUGUST ULRICH. 


(Continued from page 115.) 


A TRIBUTE 


The following kindly tribute to 
Forspes MaGAZINE appears in The 
Financial World over the signature 
of its editor-owner, Louis Guenther, 
who for many years has waged a 
worthy fight for cleaner finance and 
a fair deal for investors: 


“SUCCESS TO YOU, B. C. FORBES.” 


Starting a new publication is very 
much like taking a vessel out to sea. 
The start is always pleasant, but the 
end of the journey is not always such 
as the captain anticipates or desires. 
While the waters, when the bark 
starts out upon its journey, may be 
calm or unruffled, no one but the Mas- 
ter of the Seas himself knows when 
their temper may change and become 
tempestuous. So when going to sea 
the captain seeks for the first human 
advantage in his favor and that is 
confidence that the hull under the 
planking of his ship is stout and pre- 
pared to stand the strain of all vicissi- 
tudes. 

A publication is the child of the brain 
of its publisher. Ever and always is 
he its captain. In his mind he has 
charted out a journey of usefulness, 
but whether he is destined to com- 
plete it successfully depends entirely 
upon how useful and constructive he 
can make his thoughts and express 
them in printed words to the people. 
They, after all, are the power which 
can make his work permanent and of 
general good to the world to which 
his voice is able to reach. Such a 
journey my good friend, B. C. Forbes, 
has embarked upon and among his 
legion of admirers none wishes a more 
successful conclusion for his new 
project, “Forbes Magazine,” than I my- 
self. 

If a remarkable vision of the ele- 
ments that in life constitute success, 
honesty of purpose, sincerity of con- 
viction, and a genius for expressing 
views so that they will sink into the 
minds of men are the attributes of suc- 
cess in journalism, then B. C. Forbes 
has his port of success already in 
sight. The better side of Wall Street 
cannot claim too many journals for 
the maintenance of healthy standards, 
constructive finance cannot possess 
too many spokesmen, and honest and 
legitimate investments need more 
channels through which to reach the 
attention of the great army of Ameri- 
can investors. It is in these quarries 
that B. C. Forbes, the master carver 
of inspiring ideals, expects to work in- 
dustriously. May all measures of suc- 
cess come to you—may an appreciative 
audience, increasing in numbers with 
each passing year, grow about your 
new journal, for they will share equally 
with you many uplifting hours, even 
though at times you may find it neces- 
sary to employ your sharp scalpel to 
tear away from the social and eco- 
nomic fabric some fungus owth. 
Therefore, success to you, B. C. Forbes, 
is the sincere wish of the undersigned. 

LOUIS GUENTHER. 


Welcomes the Publication. 

I have enjoyed your articles for 
many years and am ek of an oppor- 
tunity to see more of them. : 

T. O. KENNEDY. 


From a San Francisco Banker. 


May I extend hearty congratulations 
to the Forses MaGazine and its en- 
terprising publisher, and express the 
wish for its complete success. Please 
enter my subscription for two years. 

JOHN CLAUSEN. 


Head of Stock Exchange House a 
Foundation Subscriber. 

I am sending you a check for two 
years’ subscription, and feel myself 
happy to be one of the “Foundation 
Subscribers.” 

I wish you every success, and will be 
very pleased to do anything I can to 
further your interest and success. 

LEO M. PRINCE. 


Popular Discussion of Business a Cry- 
ing Need. 

I want to express my heartiest good 
wishes for the success of your venture, 
which has every opportunity to make 
a substantial and influential field for 
itself. There is certainly a crying 
need in this country for a more popu- 
lar discussion of business and eco- 
nomics than has ever been given by 
any publication up to this time. 

GLENN MARSTON. 


Good Field for Such a Publication. 

I enclose my check for two years’ 
subscription. There is a good field, in 
my judgment, for such a magazine. 
There is no doubt that all of your out- 
of-town readers, as well as your many 
Wall street friends, will be with you 
in your new venture. 

WALTER H. MOLER. 


A Banker’s Good Wishes. 


I hope that the “Forbes Magazine” 
will develop beyond your fondest ex- 


pectations. 
D. H. G. PENNY. 
From Editor-in-Chief of New York 


Journal of Commerce. 
I wish you all possible good luck in 
your venture. 
JOHN W. DODSWORTH. 


Will “Prove Instructive,” Says Broker. 

It has been my pleasure to read 
many of your articles, and I am sure 
that Forbes Magazine will not only 
be interesting, but prove instructive to 


its readers. 
B. C. SMITH. 


Predicts Success. 

I wish to take this opportunity to 
wish you success, and I feel sure that 
you will succeed. 

JOHN H. REANEY. 


Wishes Prodigious Success. 
I wish for you prodigious success in 
your new venture. 
EDWARD G. RIGGS. 


From Head of Prominent Financial 
Firm. 

Enclosed please find check for sub- 
scription for Forbes’ Magazine. Trust- 
ing that your publication will have all 
the success it deserves. 

FELIX HERZFELD. 


_-_ —— 


From Howard Elliott. 


I wish you every success. . 
HOWARD ELLIOTT. 
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BUSINESS, FINANCIAL FORECAST 


Wall Street Pessimistic, Big Business Hesitating, 
Railways in Blues—Change Coming 


By B. C. FORBES 


Wall Street is pessimistic. Big 
usiness is not exactly pessimistic, but 
imbued with a spirit of hesitancy. 
Securities have been declining day 
er day. This means that everv large 
avestor’s fortune is shrinking in mar- 
t value. Hence the depressed senti- 
nt. 
In my opinion, the decline in indus- 
il stocks, particularly the preferred 
ues, has gone to unjustified lengths. 
ere must come a rebound sooner or 
er. Whether the bottom has been 
iched, no human being can tell. In 
w of the daring short-selling by 
fessional speculators, the chances 
uld seem to be that the market will 
n sharply before very long. This 
covery may prove only temporary 
1 may be followed by fresh attacks 
upon quotations. But ultimately prices 
cannot fail to reach levels very ma- 
terially above those prevailing today. 
lo buy outright good stocks now is 
like buying dollars for ninety cents. 


RAILWAY MEN BLUE. 


eeu eR mS ss 


-” 


[he country’s principal railway man- 
agers are extremely pessimistic over 
the outlook for their properties. 

Several of them have written me 
private letters which they would not 
dare to publish because of the injury 
that might be done the securities of 
their roads. The grievances of our 
railroad leaders are well known. The 
point of interest at this stage is, What 
can and should be done to enable the 
railroads to strengthen themselves so 
as to be prepared to handle the im- 
pending enormous volume of war traf- 
fic in. addition to the regular peace- 
time demands? 

Some urge that the Government lend 
money on moderate terms to roads 
which cannot otherwise provide them- 
selves with the tractive power, the cars 
and other equipment necessary to cope 
with prospective demands. This sug- 
gestion is opposed by others, who con- 
tend that the Government is already 
mixing in railway affairs overmuch. 

The majority of railway operators 
urge that the situation can best be met 
by an increase in freight rates. 

The infusion of three new members 
into the Interstate Commerce Commis- 
sion is expected to have a beneficial 
effect upon that body. Although so 
far little no encouragement has 
come from the Commission, hopes are 
entertained in certain quarters that 
the vital necessity for action will be 
recognized and acted upon before long. 

lor my part, I believe that prudent 
and alert investors can at the moment 
find more attractive securities in the 
industrial lists given elsewhere in this 
issue than in the railway division. 

There are hints, however, that the 
moment a substantial advance in 
grades is authorized, important inter- 
ests will enter the market and make 
extensive purchases of railway invest- 
ments now selling at bargain levels. - 


TAXATION UNCERTAINTIES. 


“he steel, the shipping and other 
iniustries are still uncertain as to how 
price-fixing will work out. Conditions, 
therefore, are beset with uncertainty. 





Even more confusion now exists re- 
garding taxation problems, both cor- 
porate and individual. Most com- 
panies are still in doubt as to how 
much in dollars and cents they will 
have to pay to the United States 
Treasury. It may have been noticed 
that special dividends have been very 
rare lately. The distinct tendency ev- 
erywhere is to conserve cash until tax 
bills have been settled. 

To aggravate the taxation muddle, 
Congress at the final moment passed 
a clause inflicting a special tax of 8 
per cent., in addition to the income 
tax, on all individual incomes above 
$6,000—all individuals except those who 
originated and passed the tax, the 
legislators; these gentlemen were 
careful to exempt themselves. There 
is a confident feeling, however, that 
this unhappy after-thought will be re- 
peaied. 


SMALLER CONCERNS AFFECTED. 


In responsible business circles it has 
been figured that the prices fixed for 
war commodities, including steel, will 
enable the very largest enterprises to 
earn handsome profits because of their 
low production costs, but that smaller 
concerns, in many cases, will not be 
well off. The action of the common 
shares of the United States Steel Cor- 
poration would indicate that holders 
do not look for a continuation of ab- 
normal net profits after the payment 
of taxes. Yet in steel circles it* is 
claimed that that corporation will fare 
better than most of its competitors 
and that its net earnings will be far 
ahead of pre-war days. The Bethle- 
hem Steel people are not cheerful over 
the outlook, as the Bethlehem shares 
very clearly show. 


BETTER TIMES PROBABLE. 


The United States is passing through 
a stage which England passed through 
after the first few months of the war. 
For a period the slogan, “Business as 
Usual,” was _ widely proclaimed 
throughout Britain, but later it be- 
came essential to readjust the whole 
industrial and transportation ma- 
machinery of the country. Security 
values went down sharply. 

Abnormal business activity has ruled 
in Britain for the last eighteen months, 
however, and there is every reason to 
believe that America, once it gets into 
its war stride, will develop a similar 
business boom. Every trade will not 
share in the boom; some industries 
will either have to be converted into 
war-supplying enterprises or be rele- 
gated to the background. The majority 
of companies, however, will have all 
the business they can handle and, of 
necessity, the prices allowed will have 
to be at least moderately remunerative. 

The present uncertainty must grad- 
ually pass and if Washington and the 
Interstate Commerce Commission han- 
dle the situation prudently both busi- 
ness and the stock market should en- 
ter more prosperous times. 

For the present the Liberty Loan 
campaign is monopolizing the ener- 
gies of the financial community. 
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PERSONALS 


Major Gen. George W. Goethals was 
elected President of the Wright-Mar- 
tin Aircraft Corporation, and Marshall 
J. Dodge, of Bertron, Griscom & Co., a 
director. 


* * * 
F. S. Letts, F. A. Chamberlain, and 
7. E. Kenaston have been added to the 
board of directors of the Minneapolis 
and St. Louis Railroad Company. 


The Baltimore Tube Company has 
elected as directors Robert D. Hopkins 
and John M. Dennis, President of the 
Union Trust Company of Baltimore. 

* * * 


John Roberts Coffin, of Coffin & Co., 
has been commissioned a major in the 
Adjutant-General’s division of the Of- 
ficers Reserve Corps and ordered to 
duty at Boston. 

ek * 

The Guaranty Trust Company has 
made William Ripley Nelson chief 
clerk and promoted Samuel Stuart 
Rapp and Ellsworth St. John Prentice 
to the office of Assistant Secretary. 
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STOCK MARKET OUTLOOK 


Everything Secondary to Pushing Loan— 
The Popular Stocks 
By CLEMENT B. ASBURY. 


We are in the midst of our first great 
battle of the war. Are the American 
people behind the army? The answer 
must be in dollars. A multitude of 
small subscriptions alone can make 
this offering a success. Wall Street 
is not in doubt about the outcome. 

Until the public have done their “bit,” 
animated speculation in shares will not 
be welcomed. 

The painful process of readjustment 
in bond and investment prices, involv- 
ing the marking down of quotations as 
interest rates rise, progresses steadily. 
The movement, more or less inter- 
mittent, has been seized upon by the 
bears, who accelerated the declines by 
short sales, occasionally checking the 
downward swing by their covering. 
Practically the only traders in stocks 
who have succeeded in making money 
since the United States entered the 
war are those who discounted patri- 
otic optimism by selling stocks that 
others unfortunately owned. One op- 
erator in particular has shown con- 
spicuous daring in kicking the props 
from under the market a dozen times. 

From a Wall Street point of view a 
healthy short interest is a factor for 
ultimate strength, but this is small 
comfort for the citizen who trades on 
margin and finds it necessary to con- 
tinually bring up reinforcements of 
new and additional margin. There are 
many people within the financial dis- 
trict who thoroughly feel the serious- 
ness of the present situation and can- 
not view with calmness these repeated 
attacks on values by profiteers who 
might reap a harvest of dollars on a 
naval disaster or some setback in our 
operations abroad. 


LOAN OUTLOOK BRIGHT. 


Prices frequently reflect the state of 
mind of investors and _ speculators. 
Doubt and mistrust are the poisonous 
gases that blind and choke the public 
at this time. Events of the past half- 
year show clearly that too much op- 
timism prevailed. With the mercurial 
temperament of speculators, Wall 
Street is today plunged into fright and 
nervousness that borders at times on 
panic. 

The new Liberty Loan is being float- 
ed under unusually favorable condi- 
tions. Crops are assured and every 
facility is offered to make the handling 
of the vast sum required move like a 
piece of well-oiled machinery. 

Unlike the first loan, the second is 
assured of the co-operation of the 
bankers and brokers from beginning to 
end. Bond houses that have spent 
years in building up selling organiza- 
tions are sending into every corner 
of the land a trained corps of sales- 
men who can offer the highest grade 
of security on the best and easiest of 
terms. Receipts for payments may be 
discounted, and no further tightening 
of money rates should be permitted to 
chill the Street. 


WHO’S WHO IN STOCKS. 


In their attempt to adjust themselves 
to the rapidly-changing conditions, the 
semi-investing public are continually 
testing groups of stocks. 

Copper shares as a class have proved 
most disappointing and are dismissed 


for the moment. Sugar stocks may }e 
expected to give a narrower margin 
for dividends under Government reg- 
lation. They show neglect. Traction 
issues, with the high cost of labor and 
the scarcity of fuel, do not offer en- 
couragement. Steel stocks were leai- 
ers in point of favor until the slump 
in Bethlehem unsettled the whole steel 
family. Oil shares are favored in sorie 
quarters and another spurt is looked 
for when speculation broadens again. 
Equipment issues have retained a firm 
position in public favor and much is 
expected in this quarter of the market 
when the successful floating of the 
new loan is announced, 

Security prices may temporarily slide 
off a little further. Nothing resembling 
a panic need be feared, however, as a 
strong banking pool has assured a sum 
of several hundred millions that can 
be counted upon to check anything 
approaching demoralization. Liberty 
bonds are the highest form of collat- 
eral, and the advantages of this form 
of “inflation” in the working capital of 
the country should be reflected by and 
by in an advance in stocks. 





DON’T BE STAMPEDED. 


Intrinsic values always find expres- 
sion sooner or later in market values 
or prices. Much of the selling of good 
bonds and stocks of concerns known 
to be doing a large and profitable busi- 
ness has the appearance of being 
caused by bear operators who are tak- 
ing advantage of the uncertainties sur- 
rounding the price fixing and taxation 
questions. They work on the fears of 
the holders and by inuendo and some- 
times by direct statements produce a 
state of mind bordering closely upon 
a panic. Those of us who have un- 
shaken faith in our Country and its 
industries have no scruples in asking 
the security holder.to hesitate a long 
time before selling and meanwhile to 
look closely into the affairs of the 
company whose bonds or stocks he is 
thinking of selling. The market is full 
of war-time bargains for the careful 
buyer of sound securities. Look around 
and learn how many far seeing, con- 
servative investors are taking advan- 
tage of somebody’s exigencies and are 
buying high grade securities, disregard- 
ing entirely the possibility that they 
may sell even lower than today’s 
prices. The time is not far distant 
when people will look back from a 
range of higher prices and wonder how 
the low prices of today could have hap- 
pened.—Charles H. Jones. 





Henry Bruere was elected a Director 
of the National Railways of Mex'co 
and a member of the New York local 
board. 





John Muir’s elaborate article on 
“The Birth of American Thrift” has 
been printed by the United States Sen- 
ate as a public document and widely 
circulated. It gives very complete data 
on the number of employees of cor- 
porations that subscribed for the first 
issue of Liberty bonds on the partial 
payment plan. 





ame” PRA POE m0Q 0 


WALL STREET 
POINTERS 


How have stocks fared since war was 
eclared on April 6?, A comparison 
{ prices of some of the leading shares 
hen and now is interesting. 

fake the following railroads, all 
lassed as good‘ investments six 
ionths ago: 


sO 


April 5. Oct. gee 
102 — 6% 
18996 9% 

-30 


3076-3606 
Y. Central 76 -18% 
rfolk & West.... 21% 
. Pacific 100%- 5 
ading 9434 14-12% 
ion Pacific ... 12714- 9% 

In the a EA non-railroad list it 
will be observed that the shares of the 
older companies, like General Electric, 
Pullman and Consolidated Gas, show 
very heavy declines, but from entirely 
different reasons. General Electric. is 
shunned in many quarters; Pullman 
earnings must, of course, fall off with 
the sharp reduction in luxurious travel, 
and Consolidated Gas feels the high 
cost of fuel and a probable curtailment 
in consumption. 


SPSS A It Oe 
bs 30 


April 5. Oct. 5. Change. 
Amer. 47% 4434- 2% 
Amer. Beet Sugar... 95 82 -13 
Amer. Car Fdry.... 67 68 +1 
Amer. Locomotive.. 68% 58%- 9% 
101% 95 - 6% 


Amer. Smelt. Ref... 

Anaconda Copper .. 70%-10% 
Baldwin Loco. 6034+ 2% 
Beth. Steel ‘ 86 49% 
Central Leather .... 84 -5% 
Con. Gas N. Y 100 -19% 
Corn Products Ref.. 31%+ 7% 
Crucible Steel 

Distillers me 

General Electric 

General Motors % 
Int. Mer. Mar. Pfd.. 86% 
Lack. Steel 84 
Maxwell Motor 

N. Y. Air Brake 

Pitts. Coal 

Pullman 

Republic Steel 
Studebaker ......... 444-48% 
U. S. Ind. Alco 134 +13% 
US % 10334- 4% 
Utah Copper ........110% 8954-21 


* * * 


\re Stock Exchange members peo- 
ple? Decidedly. They sometimes 
make the same errors of judgment in 
investments that happen to outsiders 
with less intimate means estimating 
values. A “specialist” not ten feet 
from the Reading post on the floor re- 
lieved his feeling last week thusly: 

“What do you newspaper fellows 
mean by writing trash? Why do you 
say the market is forced down by short 
selling when it’s liquidation? Here 
are my St. Paul 4%s down ten points 
and my Atchison and other preferred 
shares wilting every day.” Maybe he 
is right. At least he can judge the 
character of the selling for himself. 
Anyhow a druggist that poisons him- 
self with his own prescription won’t 
get journalistic sympathy. 

a 


50%4+ 6% 
135 -25% 
8034+ 1% 


Within the next two or three weeks, 
it is expected temporary receipts for 
the second Liberty Loan will make 
their appearance in stock brokers’ 
loans as collateral. If the public show 
sufficient interest speculation may 
again be encouraged in such issues as 
Crucible Steel, American Can, National 
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War 


=n Pa. 
Itimore, Ma. 
Washington, D. C. 
Atlanta, Ga. 
Boston, Mass. 


Albous. M.. Y 
Buffalo, N. Y. 
Wilkes-Barre, Pa. 
Pittsburgh, Pa. 
Cleveland, O. 


New Orleans, La. 








Investment Service 


As a part of our service to investors we are 
prepared to furnish full particulars regarding— 


1—The U. S. Government Liberty Loan Bonds. 
2—The new War Tax Law annotated and indexed. 


3—The Income Tax as it affects incomes ranging 
from $2,000 to $3,000,000. 


4—Bonds exempt from War and Income Taxes. 


By means of numerous correspondent offices 
The National City Company brings to local in- 
vestors throughout the country the expert knowl- 
edge, facilities and advantages provided by this 
nation-wide organization. 


You are invited to consult either the New York 
office or any of the correspondent offices. 


The National City Company 


National City Bank Building, New York 


CORRESPONDENT OFFICES 


Time 


Detroit, Mich. 
Minneapolis, Minn. 
Chicago, Il 


Denver, Colo. 

San Francisco, Cal. 
Los Angeles. Cal. 
St. Louis, Mo. Portland, Ore. 
Kansas City, Mo. Seattle, Wash. 


London, E. C., 2, England 














Enamel and Railway Steel Springs. In 
this flock of speculative mutton there 
is one black sheep—American Can— 
a stock that has not yet outlived the 
association of its early shepherd, 
Daniel G. Reid. 

* * 

Wall Street has its own pocket edi- 
tion of the latest popular works by 
some well-known, if unpopular, author, 
to wit.: 

“Eatless Days,” by President Wilson. 
Inscribed to Germany and the Scandi- 
navian neutrals. 

“Meatless Days,” by Kaiser Bill. 
Proceeds dedicated to the armies. 
Now accepted internationally. 

“Wheatless Days” and “Sweetless 
Days,” by Commissidner Hoover. With 
an introduction by the Corn Products 
Company. 

“Heatless Days,” by Secretary Gar- 
field. Received with increasing cool- 
ness by all but the Affiliated Associa- 


tion of Apartment House Landlords 
and Janitors. 

“Seatless Days,” by Theodore P. 
Shonts. Author of “Intensified Sub- 
way Traffic” and “How to Carry Two 
Where One Rode Before,” or “Shove 
7em In.” 

* * * 

A lady who is a grandmother but 
does not look the part recently decided 
to withdraw some of her money for 
what she considered a religious pur- 
pose. The same evening dividend 
checks for approximately the same 
amount came to her through the mail. 
“There,” she exclaimed, “I spend my 
money for a charitable object and I 
am immediately refunded. Who can 
say there is not a Divine Providence 
looking after us?” The lady’s husband 
is a business man who knows divi- 
dend dates better than saints’ days, 
but he meekly suggested that perhaps 
she was right! 
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“Get Behind the Men Behind 
the Guns” 


SUBSCRIBE 


to the New 
United States Government 


LIBERTY LOAN 


$50—$100—$500—$1000 
4% Bonds 


ON THE 








Small Payment 
Plan 


How the plan works for 
purchase of one $100 Bond 


First Payment. NOW............. $10.00 

Additional payments @ $8.00 per 
month for 10 months 

Final Payment 


4% Interest on payments 
Less Service Fee 


Net Credit 


Price of $100 4% Liberty Bond. ...$100.00 


NET OUTLAY, $99.16 
Purchase of a $500 Bond calls for 5 times the 


payments, a $1,000 Bond 10 times and a $50 
Bond half of the payments. 





Send or call for Subscription Blank Today 


FF @ombs & © 


The Hundred Dollar Bond House 


120 Broadway New York 














—— 





A SOUND GUIDE 
When there are so many new promo- 
tions and such financial uncertainty, 
investors need the soundest kind -y = 
vice, This reputation our pape 
ed, A copy and an sitvactive 


omentats 
offer F. M: is obtainable \ writing The 


Office, 29 Breadway, New York 
WIT ddddddddddsddddddddddd 
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LEHIGH VALLEY COAL SALES CO. 

New York, September 28, 1917. 
The Board of Directors of the Lehigh Valley 

Coal Sales Company have this day declared a 
dividend of four per cent. ($2.00 pee share), 
payable October 13, 1917, to those stockholders 
of the Company who are holders of full-share 
certificates of stock, registered on the Com- 
pany’s books at the "close of ~ ape October 

4th, 1917. Checks will be mailed. 
W. J. BURTON, Treasurer. 





Under a recent ruling by State 
Comptroller Travis, owners of securi- 
ties taxable under the new investment 
tax law in New York State need not 
disclose their identity—Bond Topics. 
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INVESTORS’ 


OPPORTUNITIES 


Industrial Preferred Issues Offer Big Yields and 
High Degree of Safety 
By LOCKWOOD BARR. 


The world is passing through a pe- 
riod of economic evolution involving 
readjustments which are shaking our 
financial foundations. Were we accus- 
tomed to seeing securities quoted upon 
a yield or an interest basis, and not a 
price basis as at present, the changes 
would be more impressive and the ef- 
fect upon the status of the very high- 
est grade issues would excite more 
comment. 

In the early stages of American busi- 
ness there was cut-throat competition, 
rebating and price wars, out of which 
came the survival of the fittest through 
combinations. After awhile trusts be- 
come unpopular and trust-busting was 
popular. The Sherman anti-trust act 
was brought to life after having been 
a dead letter for twenty years. The 
Tobacco, the Oil, the Coal, the Railroad 
and other trusts were dissolved. On 
the docket of the Supreme Court there 
still are suits seeking to dissolve the 
Steel and other corporations. 

The United States has joined the 
world in the fight to the finish against 
the common foe of Democracy. Our 
brainiest business men have volun- 
teered to serve their country gratis 
to solve the problems incident to war. 
They have buried their grievances and 
are co-operating for the common good. 
The law of supply and demand has 
been swept aside. In its place has 
been substituted price fixing. The 
heads of the Copper, the Steel, the 


Coal, the Oil and other companies went - 


to Washington, sat around the table 
with Government officials and fixed 
maximum prices for raw materials. 
The ablest railroad men are working 
in harmony to solve the physical prob- 
lems of transportation. Makers of 
automobiles and gas engines have 
joined Government experts to create 
the Liberty motor and speed up pro- 
duction of aeroplanes and motor trucks 
for our army. So on through every 
line of production of the sinews of 
war. Labor has been slow in evolving 
itself into a trust but has at last ar- 
rived—and promises to be the most 
powerful of all combinations. 

The tendency of the times again is 
towards combination and regulation 
that we may mobilize our entire re- 
sources of brains, machinery and labor 
for the grim and gigantic task of mak- 
ing this world safe for Democracy. 


“MOBILIZE CAPITAL.” 


What steps have been taken to 
mobilize capital? 

What steps have been taken to keep 
at par the vast accumulation of wealth, 
money, capital, or whatever you may 
wish to term that form of power which 
must be thrown into the balance if we 
are to win this war? 

Not an American soldier can be put 
in the trenches, not a wheel can turn 
in our factories, not a laborer can 
draw his pay for his day’s work in the 
production of the sinews of war un- 
less the money is forthcoming from 
investors for Liberty bonds. It is up 
to you, Mr. Investor, to do your bit. 
It is up to you to subscribe for all that 
you can pay for now; and, in addition, 
to subscribe for more than you have 
cash to pay for. Scrimp, save, and 
economize. If you buy only what you 


can comfortably pay for, you make n 
sacrifice. 

The first Liberty Loan was at 3! 
per cent. interest. The present loa: 
will bear 4 per cent. interest. Wh: 
must the Government pay the highe 
interest rate? 

These are war times; business con 
ditions are unsettled. Capital is al 
ways timid. It is influenced more of 
ten by fear or cupidity than by reason 
ing power. High grade securities ar 
declining in price, and, as a corollary 
the yield basis, or rate of interest, ris 
ing proportionately. The Governmen 
is in competition for new money, bid 
ding against corporations. 

Contrast this competition for credi: 
with the spirit of cooperation in othe: 
lines along which the Government and 
corporations are working. 

The Government’s credit is, oi 
course, better than the corporations’ 
and the Government rightly has first 
call upon the money market. This is 
making it hard for the corporations of 
even the very highest order to suppl) 
their need for capital except at extor 
tionate rates of interest. 

Each new issue of securities made 
by corporations at onerous rates drags 
down the prices of the outstanding se 
curities of like nature to a lower level, 
where the interest rates on the old 
will be on a parity with the interest 
rate of the new. Instance the outrage- 
ous rate of interest which Bethlehem 
Steel had to agree to in order to fin- 
ance its needs through the sale of new 
8 per cent. cumulative convertible pre- 
ferred stock. Instance, also, the effect 
upon other industrial preferred stocks. 


PROTECT INVESTMENTS. 


Investors are being frightened into 
dumping their securities and are forced 
to accept whatever price they may 
fetch in a market from which would-be 
bargain hunters have been driven by 
the fear inculcated through the phe- 
nomena of declining values. 

It has been suggested that the Gov- 
ernment establish a board to pass upon 
the needs of corporations for new 
money, that credit be advanced at 


‘reasonable rates to corporations by 


the Government out of the proceeds 
of the sale of Liberty Bonds; that 
competition of the Government and 
corporations for new capital be ended 
so long as war continues. 

Advocates of this plan claim that had 
it been put into operation before the 
first Liberty Loan was issued the 
forthcoming loan would have been 
easily possible at the same rate of in- 
terest as the first, 3% per cent. Such 
a scheme would be in harmony witi 
the tendency of the times and would 
fit in well with our other efforts look- 
ing towards an efficient prosecution © 
the war. 

It would have been the most revolv- 
tionary step so far taken by the Gov- 
ernment and its opponents claim to 
see in it Government ownership, s0- 
cialism, and other bugaboos whic! 
periodically have been brought out cf 
the closet to frighten the Children of 
Wall Street. 

The absence of efforts to stabilize 
security values and instill confidence 
has helped no one except the Kaiser. 


To give us a friendly boost, mention Forses Macazine w hen dealing with our advertisers—they’re trustworthy. 





Our wealth as represented by our se- 
curities has been written down by 
hundreds of millions of dollars and our 
purchasing power of Liberty Bonds 
ecreased by an_ even greater 
mount. 

Until something is done it would 
1ot be surprising to see the higher 
rade investment issues seek even 
lower levels. 

lowever, there are bargains now in 

at have always been regarded as 
conservative investment securities. 

industrial preferred stocks are 
ispicuous for the attractions they 
fier those seeking permanent invest- 

.nt of funds, and desirous of obtain- 

an extremely high yield with, at 
same time, a high degree of safety 

{ both principal and ample margin of 
arning power over dividend require- 

nts. 


UR INDUSTRIAL LIST. 


space does not permit going into 
ails for each corporation whose 
referred stock is mentioned in our 
ist as to important points investors 
hould be posted upon, the more essen- 
ial ones of which are herewith sum- 
narized. However, in general it may 
stated that these stocks conform 

) the best practices of the day in the 
issuance of securities of this class. 

These preferred stocks vary in the 
particulars of safety of dividends, of 
principal, of earning power and 
stability thereof, book value, etc., all 
of which is finally reflected in price 
and yield. These corporations all 
stand head and shoulder above the 
crowd in their particular line of in- 
dustry, and the importance of rela- 
tive size should be a consideration 
with investors. There is safety in 
numbers and often in size. 

The earning power of one group 
may be more stable than another, as 
is shown, for instance, in the figure 
for the tobacco concerns in contrast 
with the equipment concerns. The 
latter business has always been either 
a feast or a famine. Our list of stocks 
has been selected as representative 
of the most stable earners in each of 
the different groups and still the differ- 
ence is evident. Stability of earning 
power frees the investor’s mind of the 
question of whether in periods of de- 
pression, as well as prosperity, surplus 
for dividends that year will be ample 
to warrant the continuation of dis- 
bursements. The average annual 
earning power is important, but the 
investor should for himself investigate 
over a period of five to ten years and 
learn whether in each and every year 
the surplus was ample for the dividend 
requirements. 


MARKETABILITY. 


Too often investors are inclined to 
forget that a’stockholder is a partner 
and that a bondholder is a creditor. 
He should know that experience has 
taught corporations which have an 
equal amount of bonds and stock out- 
standing have been the best balanced 
financially. There is a grave menace 
when the amount of bonds is out of 
proportion to the stock. In times of 
extreme depression it has often hap- 
pened that preferred dividends have 
been reduced or even passed entirely, 
the bondholders paid their interest 
and the corporation remain in the 
hands of the stockholders. Where the 
amount of bonded debt has been too 
great in proportion to the stock the 
interest charges when not earned are 
passed and the bondholder foreclose, 
taking the property out of the hands 
of the stockholders. 
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Buy a Liberty Bond 


Buy intelligently—understand your terms. 


Buy under the Partial Payment Plan—the plan 
which captured the public on the first loan. ; 


It forms Thrift, it wins a competence. 


To those thousands who subscribed through us 
for the first loan and to the people of moderate 
means who are seeking advice and direction to most 
intelligently combine Patriotism and Thrift we 


offer our services. 


New York, N. Y. 
Bridgeport, Conn. 


John Muir & (0. 
SPECIALISTS. IN 
Odd Lots 
Main Office, 61 Broadway, New York 


Brooklyn, N. Y. 


MEMBERS NEW YORK STOCK EXCHANGE 


Newark, N. J. 
New Haven, Conn. 








Your First Duty 








Subscribe to the Liberty Loan 


Subscriptions Received, Information Furnished 


Then investigate seasoned securities that will 
yield you 6% to 9% income. 


Send for List 46 


INVESTMENT STOCKS AND BONDS 
NEW YORK 


pete LYON & 


42WALL STREET 








Marketability makes a known loan 
value. These stocks being listed upon 
the New York Stock Exchange may be 
easily sold at any time and at a fair 
price. During a long period of years 
the fluctuations have been through a 
narrow range. One buys for keeps 
such stocks as these, but one cannot 
always tell what the future may hold 
and when cash must be had. Mar- 
ketability is a valuable inherent 
quality. 

The issues mentioned make a variety 
of products for which there is a ready 
and worldwide market. The demand 
will not vanish over night as might 
easily be the case of a corporation 
making a specialty dependent upon the 
whim of a fickle public. Furthermore, 


the demand for the products of these 
corporations will find a wider market 
with the coming of peace, when Amer- 
ica goes out to conquer foreign trade. 
Since these companies make a variety 
of products each in its own particular 
field, earnings are dependent upon an 
average and not upon any particular 
product which may be profitable just 
now because of war demand. 

Since Europe has been at war these 
companies have been exceptionally 
prosperous and have built up great 
working capitals; they are, with the 
possible exception of Bethlehem Steel, 
in a stronger position in this respect 
than ever in their history. There is 
a lesson for the investor in Bethle- 

(Continued on page 152.) 








THE NEW YORK, NEW HAVEN AND 
HARTFORD RAILROAD COMPANY. 


To the Stockholders of The New York, New Haven 
and Hartford Railroad Company: 


Notice is hereby given that the Annual Meeting of 
the Stockholders of The New York, New Haven and 
Hartford Railroad Company will be held in Harmonie 
Hall, No. 9 Elm Street, in the City of New Haven, 
Connecticut, on Wednesday, the 24th day of October, 
1917, at 12:00 o’clock noon, for the following purposes: 


1. To consider and take appropriate action upon 
the Statement of the affairs of The New York, New 
Haven and Hartford Railroad Company for the year 
ending December 31, 1916, and all acts described 
therein or reported at said meeting. 


2. To elect a Board of Directors to serve until 
the next annual meeting and until their successors 
shall have been elected and qualified. 


3. To act upon preposed amendments to the Stock- 
holders’ by-laws as follows: 

Amend Article III by changing the date for the 
Annual Meeting of the Stockholders from the fourth 
Wednesday of October in each year to the third 
Wednesday of April in each year, and by striking 
out the words “‘Chairman of the Board’ «nd insert- 
ing in lieu thereof the word ‘‘President,”’ so that 
said article as amended shall read as follows: 


“III. The annual meeting of this corroration at 
which directors shall be chosen, shall be held in the 
City of New Haven, Connecticut, on the third Wednes- 
day of April in each year at 12 o’clock M., at such 
place as shall be fixed by the President or Directors.”’ 

Amend Articles IV, VII, and IX by striking out the 
words ‘“‘Chairman of the Board’’ whenever they occur 
and inserting in lieu thereof the word ‘‘President,’’ 
so that said articles as amended shall read as fol- 
lows: 


‘TV. A special meeting of this corporation may be 
called at any time by order of the Board of Directors 
and shall be held in the City of New Haven at such 
hour and place as shall be fixed by the President or 
Directors. ’’ 


“VII. For each annual and special meeting of the 
Stockholders the Board of Directors shall appoint two 
tellers to receive and count the votes cast thereat. 
In case of the failure of the Board of Directors to 
make such appointment, or in case of the failure or 
inability of both of the tellers to serve at such meet- 
ing, the President shall appoint another teller, or 
tellers, in his, or their, places.’’ 


“TX. All the meetings of this Corporation shall 
be presided over by the President, when he shall be 
present.’’ : 


4. To transact any other busine’s which may prop- 
erly come before said meeting. 


For the purpose of this meeting the transfer books 
of the Company will be closed from October 1Uth to 
October 24th, 1917, both days inclusive. 


Dated at New Haven, Connecticut, this first day of 
October, 1917. 


By order of the Board of Directors, 


ARTHUR E. CLARK, Secretary. 


NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS. 


Notice is hereby given that a Special Meeting of the 
Stockholders of The New York, New Haven and Hart- 
ford Railroad Company will be held in Harmonie Hall, 
No. 9 Elm Street, in the City of New Haven, Connecti- 
cut, at three o’clock in the afternoon of the twenty- 
fourth day of October, 1917, if the Annual Meeting shall 
have adjourned at that hour; if not, then immediately 
upon the adjournment of said Annual Meeting, for the 
following purposes: 


1. To act upon the acceptance of the amendment 
to the charter of this corporation contained in an 
Act of the General Assembly of the State of Con- 
necticut, approved May 15th, 1917, entitled: ‘“‘An 
Act Amending the Charter of The New York, New 
Haven and Hartford Railroad Company,’’ in reference 
to the issue of shares of preferred stock. 


2. To act upon the acceptance of the amendment 
to the charter of this corporation contained in an Act 
passed by the Commonwealth of Massachusetts, ap- 
proved May 25th, 1917, entitled: ‘‘An Act Relative 

to the Issue of Preferred Stock by The New York, 
New Haven and Hartford Railroad Company.”’ 


8. To ‘act upon a proposition to authorize the issue 
of not exceeding four hundred and fifty thousand 
(450,000) shares of cumulative preferred stock of the 
par value of one hundred dollars ($100) each, the 
holders of which shall be entitled to receive out of 
the annual net income of the Company, dividends of 
not exceeding seven per centum per annum. 


For the purpose of this meeting the transfer books 
of the Company will be closed from October 10th to 
October 24th, 1917, both days inclusive. 


Dated at New Haven, Connecticut, this first day of 
October, 1917. 


By order of the Board of Directors, 
ARTHUR E. CLARK, Secretary. 
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hem Steel as to what it means to be 
crimped for working capital. But 
Bethlehem has sold a new issue of 8 
per cent. cumulative preferred, ranking 
ahead of the present 7 per cent. stock, 
and convertible at 115 into the common 
stock. The corporation has remedied 
the defect in its financial structure, 
but this explains the selling price of 
both the old 7 per cent. preferred and 
the new 8 per cent. preferred. 


THINGS TO KNOW. 


Other points the investor in indus- 
trial preferred stocks should post him- 
self upon are these: Can the cor- 
poration issue new bonds or preferred 
stocks ranking ahead of the existing 
preferred stock as to assets and divi- 
dends? Can it do this without the 
consent of the existing preférred 
stock? What in general are the vot- 
ing powers of the preferred stock as 
compared with the voting power of the 
common? Are provisions made for 
retirement of any amount of the pre- 
ferred through an annual sinking 
fund? Can the preferred be retired 
in whole or in part at a price above 
par? (The retirement provisions often 


tend to stabilize the market price of 
the preferred and prevent serious de- 
clines.) In times of prosperity can 
dividends be paid on the common io 
an amount which may impair working 
capital or work changes detrimental to 
the best interests of the preferred? 

Equally important, of what charac 
ter is the management? That is 
difficult question to answer, for t! 
average small investor cannot know 
personally the men he elects as officers 
and directors of his corporation. Bi 
he may post himself upon past history 
in the matter of whether there is 
disposition to give full publicity 
corporation affairs, if the public re 
ord is clean as to past actions of t! 
men in this corporation and if the of 
ficers and directors are affiliated wit! 
banks, bankers and other corpora 
tions, records of which are nowis 
a detrimental. 

And, finally, get a banker or brok 
in whom you have as much confidence 
as you have in your family doctor 
Make him tell you these things and 
the other things he knows you should 
know about the stocks in which you 
are going to invest your hard-earned 
money. 








Typical High-Grade Industrial Preferred Stocks 


There is shown herewith a summary of the earning power and dividend 
record of representative industrial preferred stocks since 1907 or for as many 
years of the period as the company has been organized and earnings are avail- 
able. Prices and yields are approximately. 





. Surplus in Dollars and Cents a Share 
See Available for Preferred Dividends. 
oo 


Name of Notes ; 





Company Below Aver. 1916 


Chemicals, Fer 


Gen. Chem...........ACD $25.89 $80.74 
Am. Ag. Chem......ACD 13.25 19.75 


Railway Equip 


1915 1914 1913 
tilizers, etc. 


$39.18 $19.05 $20.43 
13.33 11.31 9.56 





Am. Car & Fdry.....BCD $15.19 - $34.37 


tc ns. 
$ 9.38 $7.76 $12.52 


ATR, EDCOs0iscicce saies cle 15.10 2880 43.08 def 8.30 


Ry. St- Spt.«. A 11.53 27.48 


10.01 2.77 8.31 


Tobacco, Cigars, Etc. 


$31.21 $23.36 
L. & Myers.. 42.35 43.05 
i, ae: Gers... 51.20 63.89 


$21.32 $22.05 $27.42 
4440 35.23 42.18 
53.11 49.52 47.97 


Steel Concerns. 


U. S. Steel $24.38 $75.37 
Beth. Steel..... 54.31 292.40 
12.32 59.16 


$21.05 $6.52 $22.50 
119.20 = 37.50 = 34.40 
14.06 410 12.41 


Sugar Concerns. 


Am. Sug. Ref... $15.25 $25.46 
Am. Beet Sug. 34.30 97.66 


$11.49 $990 $6.42 
48.90 28.49 9.04 


Miscellaneous. 


Am. Smelt & R.....ACD $17.86 $46.50 
ant. Tate. Bo 9.3...:ACD 2563 38.61 
U. S. Ind. Alcohol...ACD 25.77 81.41 


$28.80 $18.54 $19.51 
30.92 2621 27.71 
36.20 =: 10.88 10.87 


Cent Leather.. 14.87 46.52 19.90 14.65 13.20 
Nat. Biscuit.........ACD 17.82 18.46 = 15.85 18.22 20.83 








(A) Cumulative. 

(B) Non-cumulative. 

(C) Dividend record unbroken for 
period under consideration. 

(D) Preferred dividends earned each 
year with ample margin of surplus dur- 
ing period under consideration. 

(E) Dividend record somewhat ir- 
regular in past years but stocks are 
now paying regularly the full rate. 
Record follows: 

Bethelem Steel paid 134% quarterly 
Aug., 1905, to Aug., 1906; then 3% of 1% 
to Feb. 1907. Passed May, 1907. Re- 
sumed at 14% quartely April, 1913, and 
placed upon full 7% basis April, 1915. 


As _ stock is non-cumulative, no back 
dividends have accrued. 

Crucible Steel. Rate irregular prior 
to 1914 and nothing paid from June, 
1914, to Dec., 1915, when 134% quarterly 
paid and since continued. All dividends 
accrued have been paid off. 

Republic Iron and Steel. In Aug. 
1909, cleared up all back dividends and 
paid 134% until passed in April, 1912. 
Paid 134% quarterly Jan., 1913, to July, 
1914. Resumed at 134% quarterly Oct. 
1915, and continued regularly to date. 
All back dividends have been paid off. 

(F) The following companies during 
the period under consideration have 





in every year earned their preferred 
dividends with ample margin except in 
the years mentioned, when the current 
earnings were not sufficient to have 
paid the dividends, which, if paid, were 
met out of total surplus: 

American Locomotive failed to earn 
the full preferred dividend in 1915 and 
in 1909, but dividend record unbroken. 

Railway Steel Spring failed to earn 
jividends in 1914 and in 1907, but rec- 
yd unbroken. 

J. S. Steel Corporation in 1914 did 
not earn its preferred dividend, but the 
ji idend was paid. 

American Sugar Refining failed to 

n the full amount of its preferred 
dividends in 1913, but dividend whs 

Central Leather failed to earn the 
preferred dividend in the years 1910 
and 1911, but dividends were paid with- 
ut interruption. 

Bethlehem Steel failed to earn pre- 
ferred dividend in 1908 and 1909. Rate 
irregular as explained under note (E). 

Republic Iron and Steel failed to 
earn preferred dividend in 1914 and 
lividend paid explained under note 
(E). 





Appeal to Small Investors 
to Buy Liberty Bonds 


[he small subscriber is specially ap- 
vealed to in the following statement 
issued by the Liberty Loan Committee 
§ New York: 

“The Liberty Loan Committee of 
New York desires to emphasize the 
fact that subscriptions in great num- 
ber from small investors are absolutely 
essential to the success of the Liberty 
Loan. The large subscriptions are 
given prominence in the press, but 
twenty-five headline subscriptions of 
$10,000,000, one each day, during the 
balance of this campaign, would total 
ynly $250,000,000. We must raise in 
this district a total of $1,500,000,000, or 
nearly $65,000,000 a day up until Octo- 
ber 27. We are nearly $100,000,000 be- 
hind this average at the present time. 
To reach the total desired by the Gov- 
ernment, millions of smal _ subscrip- 
tions are needed. Our objective of 


$1,500,000,000 calls for an average of - 


approximately $200 from every grown 
man and women in the Second Fed- 
eral Reserve District. We earnestly 
request the co-operation of the press 
and public in emphasizing this fact.” 
LIBERTY LOAN COMMITTEE, 
BENJAMIN STRONG, Chairman. 
JAMES S. ALEXANDER, 
GEORGE F. BAKER, 
ALLEN B. FORBES, 
WALTER E. FREW, 
GATES W. McGARRAH, 
J. P. MORGAN, 
SEWARD PROSSER, 
CHARLES H. SABIN, 
JACOB H. SCHIFF, 
FRANK A. VANDERLIP, 
MARTIN VOGEL, 
JAMES N. WALLACE, 
ALBERT H. WIGGIN, “ 
WILLIAM WOODWARD. 


* * * 


The facades of the marble palaces 
of finance, never before blemished, are 
to-day dotted with beauty patches— 
Liberty Loan ads. 
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Second Manesty Loan 


1917 


Our Services are Gladly Extended to Subscribers 
HENRY L. 


& COMPANY 
60 WALL ST. NEW YORK 

















We 
Suggest 


The shares of an enterprise which 
offer possibilities of large profits 
as well as steady income return. 


Information on Request. 


Liberty Loan Certificates 
accepted in lieu of cash. 


Dunham & Co. 


INVESTMENT SECURITIES 
43 Exchange Place, New York 


Telephone 4501-2-3 Hanover 

















Millions of Bonds for 
Millions of Men 


Do YOU want to know the big National lesson in 
THRIFT that is being taught today? Do you want 
to know HOW your Income should be spent and what 
part a “Liberty Loan Bond” should play? Then read 


The American Investor 


The leading article for “October” is of vital interest 
to the salaried man, the wage earner and the investor. 
The other departments are full of valuable informa- 
tion and advice. 


10 Cents a Copy at Subway News Stands 


THE $100 BOND NEWS co. 
10 Pine St. New York 


SPECIAL OFFER—For 25¢ we will send the American Investor for three 
months and a copy of the “‘INVESTORS' GUIDE” which contains over 
200 definitions of investment terms and descriptions of bonds and stocks. 

















STANDARD 
O 


SUBSIDIARIES SUBS EN BLOC 
FRACTIONS OLD S10CK 


ISSUES 


For those who desire to keep 
posted on the Standard Oil stocks 
our Booklet and Weekly Sum- 
mary are indispensable. 


Our Statistical Department is 
prepared to give expert advice 
regarding investment in these 
securities. 


CARL H.PFORZHEIMER&CO, 
DEALERS IN STANDARD OIL SECURITIES 


25 BROAD 8ST., NEW YORE 
Phone 4860, 1-2-3-4 Broad 

















Glenrock Oil Co. 


The New Leader in the 
Wyoming Oil Fields 


The Company now has 


11 Prefedes © Wells in the Pilot 
utte 
6 Producing Wells in the Elk 
sin Field 
3 Producing Wells in the Grass 
Creek Field 
3 Producing Wells in the Big 
Muddy Field 
pemmns @ capacity production of over 3,000 
per day, and are now drilling 12 
paditions wells in these fiel 


The stock enjoys an active market 
on the New York Curb. 


Circular en request. 


KIRKPATRICK & LEWIS 


10 Wall Street - New York 
Tel. 9976-7-8-9 Rector 

















pu 9 


a 





Zo Bankers ana 


Brokers 


We have prepared for 
distribution : 


(1) A Type Book containing 
in its 134 pages examples of all 
the styles and fonts of type 
now in use by leading American 
publications; also directions as 
to the marking of advertising 


copy: 
(2) A Booklet outlining plans 
whereby present financial busi- 
ness may be stimulated and 
new accounts created. 


Bither or both of these pieces 
of literature will be mailed to 
responsible firms free on request. 


Editions limits.’ 


Rudolph uenther, nc. 


Specialisis in Financia! Advertising 
25 Broad Street New York 
Telephones Broad 266 and 267 
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Crude Oil Production 


“Crude oil production in the Mid- 
Continent region,’ writes one Wall 
Street house, “which includes the light 
oil fields of North Texas and North 
Louisiana, has increased 100,000 barrels 
daily during the past year. In Sep- 
tember, 1916, the estimated daily pro- 
duction of the Mid-Continent had 
fallen to 350,000 barrels. By the close 
of 1916 the daily output of Oklahoma 
and Kansas, with Caddo and the Texas 
Panhandle Pools, had risen to 370,000 
barrels daily, a figure that was in- 
creased despite the January price 
changes until April, when better 
weather conditions enabled field work 
to be resumed on a larger scale. In 
July the 400,000-barrel mark was 
crossed. In the last few weeks a num- 
ber of gushers have been developed 
around Towanda, running from 10,- 
000 barrels to 20,000 barrels daily. As 
these wells have shown good staying 
power, the estimated daily output of 
the Mid-Continent at the close of last 
week was 464,000 barrels. 

This big increase in production has 
come as a result of the rising market 
for crude, but it has brought no fear 
whatever of over-production or falling 
prices, inasmuch as’ the 100,000 barrel 
daily increase in the past twelve 
months still falls short of balancing the 
consumptive demand for crude. 


* ok * 
Alfred Levinger is now associated 
with Seasongood, Haas & MacDonald. 


He was with Eugene Meyer & Co. for 
more than ten years. 


The American Writing Paper Com- 
pany has elected J. C. Matlack a vice- 
president. Until recently he was sec- 
retary and general manager of thie 
Ajax Rubber Company. 


* * * 


The place of the late William D 
Winsor, a director of the General 
Asphalt Company, will be taken by 
William B. Kurtz of E. W. Clark & 
Company. 

* * * 


Otto Kafka has been elected presi- 
dent of the Otrophon Steamship Com- 
pany and T. Coleman du Pont, LeRoy 
W. Baldwin and Frank Hitchcock have 
been elected directors. The company 
is a subsidiary of the Vulcan Stee! 
Products Company. 

* * * 


Reuben Haley, in succeeding J. D 
Ayers, vice-president of the Bank of 
Pittsburgh, as a director of the United 
States Glass Company, also becomes 
assistant to President Bryce. 

* * * 


C. G. Burnham succeeds Harry 
Byram, St. Paul’s new president, as 
vice-president of the Chicago, Bur- 
lington and Quincy Railroad, and will 
be in charge of operation. General 
Manager Bracken of the Burling be- 
comes vice-president, and A. G, Allen, 
general manager. 

x * * 


George Safford has joined the sales 
department of the firm of Glidden Lyon 
& Company of New York City. 
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Booklets 
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Getting at the Facts 








The Best Thoug 


is contained in financial literature classified and reviewed in the 


INVESTORS’ 
BOOK OF BOOKLETS 


A copy of the October number just off the press SENT FREE. 
Are You Interested in Any of the Following? 


Below is a list of publications recently issued by leading financial 
We will have any of these or others you may wish forwarded 





The Bureau for the Dissemination 
of Financial Literature to Investors 
Address 


RUSSELL LAW 


FINANCIAL ADVERTISING IN ALL ITS BRANCHES 


52 Broadway, New York 


ht in Wall St. 


Circulars and Special Letters 


Excess Profits Tax 
Cotton Crop Investigations 
= on Standard Oil Stocks 


6% Cumulative Preferred Railroad Stock 
Se. ed Securities 








Go 
Unusual en Opportunities 
Wab Preferred A 


Pocahontas Logan Coal Co. 

General American Tank Car Corp. 
Watching the Equity Behind Your Bonds 
Cities Service 

Knickerbocker- Wyomin, Oil Co. 
Attractive Municipal Bond Investments 
Outlook for 

Form for Listing Bond Holdings 

A Dividend Every Month 

Industrial Preferred Stocks 

Coming Events 

Are Bonds Cheap? 
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FORBES MAGAZINE 


SPECIAL INTRODUCTORY SUBSCRIPTION OFFER 


Get the Next Eight Issues for $1.00 


(Nine Issues if you act promptly) | 


— FORBES 


Weeks 


Twenty-six 
Issues 
Annually 


Js, MAGAZINE 3&2 


Devoted to Investment, Finance and the Human Side of Business. 





FORBES MAGAZINE makes a special introductory offer—eight issues for $1.00 (yearly 
subscription price $3.00). If you will mail the attached coupon promptly your subscription 
will start with the October 27 issue and we will include a copy of our secgnd issue, the Septem- 


ber 29th number, free. The September 29th issue contains the great Rockefeller interview 


—John D. Rockefeller tells how to succeed. 


These nine important issues of FORBES MAGAZINE together with the current issue you 
now have will give you the most valuable fina ncial information and the most inspiring and 


interesting articles to be found in the publishing field. 


But mail the coupon promptly as the free com plimentary copy of the September 29th issue 
must come out of a small reserve supply. Prompt action will avoid disappointment. 





IMPORTANT FEATURES IN EARLY ISSUES 


Daniel Willard—Railroad Giant 


_ The second article in FORBES MAGAZINE’S series on “America’s Railroad 
Giants” will describe the remarkable career of Daniel Willard, now super-director 
of America’s entire railway transportation system. President Wilson selected Mr. 
Willard for this extraordinary task because he regarded him as the clearest-headed 
railway statesman in the country, a man combining 24-carat practical ability with 
thorough understanding of human nature. Mr. Willard’s rise has sometimes been 
described as meteoric; the truth is that until he was in the neighborhood of forty 
he had never earned $200 a month; but from the first day he started to feed a wheezy 
engine until James J. Hill spotted him as an operating genius, Mr. Willard had 
steadily, persistently, painstakingly fitted himself for higher and still higher 
responsibilities. It is a fascinating story, pulsating with human interest. No young 
a = man, for that matter—will read this story without being stirred to 
greater effort. 


America’s Biggest Business Job 


Just how did the man who holds the most important business position in 
America qualify to fill it successfully? That this man fills it with complete satisfac- 
tion to the pote. to his directors, to the stockholders and even to his competitors 
is universally recognized. The story of how this man paved the way, stone after 
stone, for his advance in life is as instructive, as inspiritional as any within the 
knowledge of FORBES MAGAZINE. _It is told in detail—fact after fact, step after 
step, with, in each case, the why and the wherefore of the action taken. The article 
will be illustrated with a very fine drawing and photographs. 


Shipping Shares As Investments 


Do the shares of well-managed shipping companies offer at- 
tractive opportunities for investors? An expert who has studied the 
facts and the outlook concludes that very generous profits will be 
earned for holders of the best shipping stocks, notwithstanding 
the Government’s action in taking over the direction of practically 
all America’s vessels. This article is worthy of careful perusal. 


Convention of 
Salesmen’s Wives 


A unique convention is to be held 
at Dayton. The National Cash Regis- 
ter Company is bringing from all 
parts of the United States and Canada 
the wives of 500 of its sales agents 
and salesmen, for a three-day con- 
vention to enlighten them on the busi- 
ness in which their husbands are en- 
gaged, so that when they return home 
they will be able to talk matters over 
with hubby more understandingly, 
more sympathetically and more help- 
fully. The editor of FORBES MAGA- 


ZINE intends to write a description 
of the convention and how the pro- 
ceedings strike the women. This is 
believed to be the very first conven- 
tion of its kind ever held by a large 
organization. 


REGULAR INVESTMENT FEATURES. 


Other features will include a Lockwood Barr article giving concrete suggestions 
for the purchase of stocks yielding high dividend returns, yet regarded by this 


responsible expert as thoroughly safe. 


G. C. Selden is preparing more of his extremely illuminating articles on economic 
subjects possessing popular interest. In addition to a brief or analysis 


of the stock market outlook by Clement B. Asbury, there wil 


be pithy Wail 


Street Pointers dealing with both specific securities and with doings. of stock 


FORBES MAGAZINE 


market operators. 


120 Broadway’ - 


~ New York City 


DEPT. 101 


To give us a friendly boost, mention Forses MAGAZIN 


ze when dealing with our advertisers—they’re trustworthy. 





FORBES, MAGAZINE 





An Ideal Investment for 
Your Surplus Funds 


As a matter of sound business judgment and foresight, every 
corporation, partnership and firm should invest a goodly portion of 
its surplus in the Second Liberty Loan of 1917. 

These bonds are an ideal investment for the surplus of any 
business because of — 


1. Their absolute safety. 4. Their stability in value. 

2. Their quick. marketability. 5. Their attractive interest rate. 

3. Their immediate availability as col- 6. Their freedom from local personal 
lateral. property taxes. 


Subscribe at once to the 


Second Liberty Loanof 1917 


We suggest to American corporations, part- 
nerships, and firms of all kinds and characters, 


visable, and make further purchases as addi- 
tional sums are set aside for surplus. 


that they immediately invest such a portion of > 7? 
their surplus in Liberty Bonds as may be ad- a 
Bue 


Moreover, every American business man 
must remember that this is a war to make the 
world safe for business, as well as safe for 
democracy. It is a war to end war. 


Unless we are victorious and achieve a just 
and permanent peace, we must look forward 
to an age of militarism and of renewed war- 
fare, and a colossal burden of taxation. To do 
your part in averting these evils, subscribe to 
the Second Liberty Loan and. help toward vic- 
tory and lasting peace. 


_ A subscription to the Second Liberty Loan 
is a patriotic act and an_act of good business 
judgment. 


Your bank will handle the details of your 
subscription and aid you with its advice. 


Liberty Loan Committee 


Second Federal Reserve District 


Equitable Building - - New York 
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